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U.S., Egyptian Aides 
Split Over Prospect 
Of Israeli Pullout 


By Judiri: 

MwiM Tit 


th Miller 

Times Service 

CAIRO — Egyptian and U^. 
' officials are in disagreemsn about 
whether a breakthrough is immi- 
nent in efforts to being about the 
withdrawal of Israeli forces from 
southern Lebanon. 

Hie disagreement emerged Sun- 
day after the U_S. defense secre- 
tary. Caspar W. Weinberger, held a 
90-minute meeting with President 
Hosni Mubarak here. 

Osama el-Baz. Mr. Mubarak’s 
senior foreign policy adviser, said 
that significant progress had been 
made tn the last few days in U.S.- 
sponsored efforts to reach an 
agreement between Israel, Syria 
and Lebanon on the withdrawal of 
Israeli forces. • 

The talks, he said, are at a crucial 
stage and withdrawal could begin 
within “six months, more or less.'* 

But U.S. officials promptly de- 
nied that any progress bad been 
made, or that the United States was 
playing a major role in mediating 
among the parties. 

Mr. Weinberger, asked about 
Mr. Baz’s comments, said: “I'm a 
California optimist. But 1 haven’t 
seen any signs of significant pro- 
gress other than statements being 
made by Israel and Syria them- 
selves-" 

(Mr. Weinberger arrived in Israel 
Monday for two days of talks with 
Israeli leaders who are seeking 
more financial assistance for its 
military programs, Reuters report- 
ed. He was welcomed in Tel Aviv 
' by Defense Minister Yitzhak Ra- 
bin and the chief of staff. Lieuten- 
ant General Moshe Levy.] 

Other U.S. officials also dis- 
counted Mr. Baz’s assessment. 
They said that the Israeli prime 
minister, Shimon Peres, had dis- 
cussed the situation in southern 
Lebanon during his recent visit to 
Washington, but that it was the 
administration's view that Israel 
and Syria were still far apart. 

Mr. Baz made his r emar ks dur- 
ing a briefing for reporters about 
Mr. Mubarak's meeting with Mr. 
Weinberger. 

He said that efforts to end Israeli' 
occupation of southern Lebanon 
had been a major topic of discus- 
sion at the meeting. He reiterated 
Egypt’s view thaUm Israeli with- 


drawal was a prequiaie for a thaw 
in (be "cold peace" between Israel 
and Egypt that has persisted since 
Israel’s invasion of Lebanon in 
June 1981 

In the talks, Mr. Mubarak was 
1 said to have urged Mr. Weinberger 
u> improve relations with Jordan 
and to reconsider the sale of Sting- 
er anti-aircraft missiles to King 
Hussein's government. 

Relations between Amman and 
Washington have been strained 
since last April, when Hussein criti- 
cized U.S- policy in the Middle 
East. The criticism that prompted 
the Reagan administration to can- 
cel plans for the weapons sale. 

Administration officials said 
Sunday night that the United 
States had no plan to reconsider the 
sale of Stingers to Jordan at this 
lime. 

Mr. Mubarak's plea mnu» two 
weeks after Jordan restored full 
diplomatic relations with Egypt, 
which it had severed in 1979. 

Mr. Baz said that in addition to 
discussing southern Lebanon, Mr. 
Mubarak and Mr. Weinberger bad 
conducted an overall review of mil- 
itary cooperation between Cairo 
and Washington. 

■ Links Satisfy Weinberger 

Mr. Weinberger said Monday he 

was satisfied with the strength of 
Egyptian-U.S. relations, and 
vowed to promote military cooper- 
ation between the two countries. 
United Press International report- 
ed from Cairo. 

Speaking before leaving for the 
Sinai desert to visit a multinational 
peacekeeping force, Mr. Weinber- 
ger said he hoped that Egyptian 
and U.S. armed forces would hold 
more joint mili tary maneuvers. 

■ Assad Arrives in Moscow 

President Hafez al-Assad of Syr- 
ia arrived Monday in Moscow for a 
visit that coincides with apparent 
Soviet efforts to boost the Krem- 
lin’s role in the Middle East, The 
Associated Press reported from 
Moscow. 

Tass raid Mr. Assad, who made 
his last official trip to,Mpscow in 
November 'f982' for the ftineral of 
Leonid 1. Brezhnev, was joetat the 
airport by Prime Minister Nikolai 
A- Tikhonov and Foreign Minister 
Andrei A. Gromyko. . 
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Duarte, Rebels 
Offer Proposals 
As Peace Talks 
Start in Salvador 


Guillermo Ungo, a negotiator for the Salvadoran rebels, gestured as be and a colleague, Rub£n Zamora, discussed die 
talks at San Salvador's airport. President Jose Napoledn Duarte, right, traveled to La Palma on Monday. 

Rivals at Talks Share Similar Backgrounds 


By Richard J. Meislin 

New York Tima Service 

MEXICO CITY — Monday’s 
meeting between President Jos6 
Napoledn Duarte and leaders of 
the Salvadoran left was not one 
between an established govern- 
ment mid peasants in arms but 
among men with similar back- 
grounds who have in some cases 
Been friends and colleagues. 

Mr. Duarte and the leftist politi- 
cal leaders — Guillermo lingo and 
Rubin Zamora — had all been ad- 
vocates of peaceful change in El 
Salvador’s dictatorial ruling struc- 
ture in past years, but gradually 
veered to sharply different paths in 
their efforts to adjust their coun- 
try's social inequities. 

The younger military leaders, 
Ferman Cienfuegos and Joaquin 
Villalobos, moved to armed oppo- 
sition against the government earli- 
er in their lives, but they too come 
from middle-dass backgrounds. 


(Mr. Villalobos did not attend 
Monday’s opening session of the 
talks, Reuters reported.] 

Mr. Duarte is by training an en- 
gineer, Mr. Ungo and Mr. Zamora, 
lawyers. All were sent for their edu- 
cation to schools outside their 
country, as has been the custom 
among Salvadoran families able to 
afford u> do so. 

Mr. Genfuegos is a poet and 
former professor of art history; Mr. 
Villalobos was an economics stu- 
dent at the National University 
when he left to become involved in 
political activity. 

Their roles as key representatives 
in the meeting in the town or La 
Palma, in a northern region where 
the guerrillas have been active, re- 
calls the assessment of the Mexican 
social critic and writer Gabriel 
Zaid: Those on top cannot agree 
about how to treat those on the 
bottom: This is the conflict that 
makes Salvadoran blood run.” 


Mr. Ungo, the president of the 
Democratic Revolutionary Front, 
was Mr. Duane's vice presidential 
running mate in the dec lions of 
1972. They were prevented from 
taking office by the military, which 
had Mr. Duane beaten up and ex- 
iled both of them from the country. 
Mr. Ungo was able to return in 
1974; Mr. Duarte did not come 
back until after a coup by younger 
military officers in late 1979. 

Mr. Zamora played an active 
role in the early 1970s in B Salva- 
dor's Christian Democratic Party, 
which Mr. Duarte had helped to 
form in 1960. He also served as 
minister of the presidency — a post 
similar to chief of staff — in the 
civilian-military junta formed after 
the October 1979 coup. 

Both Mr. Ungo and Mr. Zamora 


in January 1980, along with dozens 
of other. high officials, protesting 
the slow rate at which the provi- 


sional government was acting to 
bring about soda! improvements 
and quell the country's violence. 

After repealed death threats. Mr. 
Ungo fled the country in the next 
month. Mr. Zamora left the coun- 
try soon after, following the mur- 
der of his brother Mario, who was 
then attorney general, by a rightist 
death squad that invaded his home 
during a dinner party. 

Later in the year, Mr. Zamora 
helped to found the Popular Social 
Christian Movement, whiirii was 
composed largely of disaffected 
former Christian Democrats. 

It was after their departure from 
the government that Mr. Duarte 
began the political rise that led him 
to the presidency, and they have in 
the past expressed bitterness over 
Mr. Duane's decision to join the 
government when the people who 
they believed were more committed 
to change were leaving. Mr. Duane 
(Continued on Page 2, CoL 61 


By Reid G. Miller 

iiSKChiicd Pm j 

LA PALMA. El Salvador — 
President Jose Napoleon Duane 
and guerrilla leaders presented pro- 
posals Monday as thin’ opened the 
first peace talks since El Salvador's 
civil war began five years ago. 

Mr. Duane and his aides met the 
rebel leaders at a church, out of 
sight of the thousands of people 
thronging the streets. 

While the negotiations contin- 
ued. government spokesmen an- 
nounced the proposals Mr. Duane 
was making to the rebels on nation- 
al television and over a loudspeaker 
to the crowd in La Palma. 

They included a general amnesty 
if the rebels agreed to participate in 
the democratic process, the right of 
free association and political activi- 
ty, and a guarantee against reprisal 
by the army and security forces. 

The statement stopped short of 
calling for a cease-fire, and appar- 
ently offered no guarantee of pro- 
tection from rightist “death 
squads." 

Mr. Duane also proposed a com- 
mission of six persons from each 
side to plan further meetings. 

The guerrillas distributed a doc- 
ument in La Palma that claimed to 
contain five points their leaders 
were discussing. 

The document called for an im- 
mediate end to government mili- 
tary operations and aerial bom- 
bardments of civilian targets: a 
general increase in workers' sala- 
ries; the right to life, dignity, health 
and education for all Salvadorans; 
release of all captured prisoners, 
and on accounting of the missing, 
and justice for “criminals of war." 

Father Gregorio Rosa Chavez, 


the auxiliary archbishop of Sun Sal- 
vador, stepped from the church 90 
minutes after the meeting began 
and told the crowd: “The talks ore 
going normally." 

Mr. Duane and his party arrived 
first for the talks, pushing their w ay 
through the crowd in the main 
square. They were greeted at the 
church by Archbishop Arturo Ri- 
vera > Da mas of Son Salvador and 
other officials of the Roman Cath- 
olic Church, who ore serving os 
witnesses to the talks. 

Minutes after the government 
party entered, the rebels arrived at 
the rear of the church. They were 
brought quickly around to the front 
for a similar greeting and humed 
inside. The doors swung shut again 
and the meeting began. 

The rebels’ negotiators included 
two civilians. Ruben Zamora and 
Guillermo Ungo. Both are officials 
of the Democratic Revolutionary 
Front, the political arm of the rebel 
movement. 

They were joined by three repre- 
sentatives of the Fjrabuudo Marti 
National Liberation From: Fer- 
man Cienfuegos. commander of 
the Armed Forces of National Lib- 
eration; Facundu Guardado, a 
member of the guerrilla coalition’s 
directorate, and Lidia Diaz, identi- 
fied as a guerrilla adviser. 

[Joaquin Villalobos, leader of the 
largest guerrilla group, the People’s 
Revolutionary Army, announced 
over the rebel Radio Venceremos 
that he mas unable to take pan. 
Reuters reported. 

("I sincerely regret not being pre- 
sent at this important event " Mr. 
Villalobos declared in the hroad- 
( Continued on Page 2, CoL 7) 
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Umted Press hu emotional 

STOCKHOLM — Three scien- 
tists from Denmark, West Germa- 
ny and Argentina shared the 1984 
Nobel prize in medicine Monday 
for research into the body's im- 
mune system. 

Their research helps diagnose 
AIDS, or acquired immune defi- 
ciency syndrome, and is considered 
potentially important lor treatment 
of viral diseas es and cancer. 

The Swedish Karolinska Insti- 
tute announced that the $190,000 
Nobel prize is physiology or medi- 
cine, its official title, was shared by 
a London-born Dane, Niels K. 
Jerne, Georges JJ 7 . Kflhler of West 
Germany and C6sar Mil s tein of 
Argentina. Dr. Mil stein bolds Brit- 
ish nationality. 

Dr. Jerne, 73. the leading theore- 
tician in immunology during the 


past 30 years, was honored "for a 
basic theory on the unique system 
in which our body protects itself 
against infection,” said Erling 
Norby, an official of Karolinska 
Institute. 

The institute said Dr. Jerne had 
solved problems concerning the 
immune response, which defends 
the body against bacteria, vims and 
other micro-organisms. 

His work is considered "a start- 
ing point of modem cellular immu- 
nology,” it said. 

“J erne’s work is so important 
that no immunologist in the world 
can do without it," said a Nobel 
committee member, Goran MoUer, 
adding that together with the two 
other laureates, it constitutes a ma- 
jor key to biotechnology. 

Dr. Kohler, 38, and Dr. MEslem, 
57, "tested experimentally and 


found Jeme’s theory to be correct," 
the head of the Nobel committee, 
David Ottoson, said. 

Dr. Kohler and Dr. Milstan 
have developed a technique de- 
scribed as “one of the most impor- 
tant methodological advances in 
biomedicine during the 1970s,” an 
institute spokesman said. 

The three scientists were died by 
the institute Tor theories concern- 
ing “the specificity in development 
and control of the immune system" 
and the discovery of "the principle 
for production of monoclonal anti- 
bodies.” 

"The development of mono- 
clonal antibodies is the important 
tool not only in the present use for 
diagnostics but promises future 
treatment in various areas, includ- 
ing viral and cancer diseases," Mr. 

(Continued on Page 2, CoL 5) 



Cdsar Milsteiu, above, and 
Georges J.F. Kohler, left, 
with Niels K. Jerne, who 
shared the Nobel Prize in 
medicine for their research. 



ILK. Police Declare 
Alert After IRA Bomb 


U.S.; Airlines Inaugurate 
Air-to-Ground Telephone 



New York Tima Service 

NEW YORK — An era in com- 
munications began Monday with 
the inauguration of pay telephones 
on airborne commercial jets. 

Passengers on 20 wide-bodied 
jets owned by six airlines will now 
be able to call anywhere in the 
United States while flying across 
the continent. The service, which is 
expected to be greatly expanded in 
the coming months, uses cordless 
phones cradled in wall-mounted 
consoles. There are to be four on 
each plane. 

Callers will briefly insert a major 
credit card into tHe console and 
then can take the telephone back to 
their seats for conversations of up 
to 45 minutes, a period limited by 
fhe ground receiving stations. "It's 
juM tike a pay phone, only small- 
er,’’ said Sandra K. Goeken, corpo- 
rate affairs director for Airfone 
Inc., an Illinois concent that says it 
is the only company supplying the 
equipment to commercial airlines. 

bie cost will be S7.50 for the first 
wee minutes and $1.25 for each 
additional minute — double the 


cost of a regular telephone call to 
Europe and about the same as one 
to Japan. 

The phones use radio waves, 
transmitted via two small antennae 
mounted on the underside of each 
plane. Initially calls will be made 
only from the air, but the equip- 
ment is capable of receiving phone 
calls from the ground. 

The telephone system has been 
installed on an experimental basis, 
before the Federal Communica- 
tions Commission determines 
whether to allocate the frequencies 
permanently. 

The airlines offering the system 
Monday were American, Delta, 
Northwest. Republic, TWA and 
United. Eastern, Pan American 
and Air One will get the equipment 
later. 

American Airways, which has 
equipped two DC- IQs, plans to in- 
troduce the service on all 59 ofits 
wide- bodied jets, at Lhe rale of two 
to four a month, according to an 
airline spokesman. Eastern is plan- 
ning to equip its 58 wide-bodied 
jets next year. 


Comp ikd by Our Staff From Dispatches 

LONDON — Police cordoned 
off Downing Street, the official 
home of Prime Minister Margaret 
Thatcher, on Monday after she 
narrowly escaped injury in a bomb- 
ing last week. 

Officials said the Houses of Par- 
liament and all gove rnmen t and 
military establishments were put 
on "black alert,” a high alert status. 

Police said the bombing Friday 
in a hotel in Brighton in which Mra. 
Thatcher and other members of the 
Conservative government were 
staying may have been the start of a 
new Irish Republican Army offen- 
sive. 

Four people died in the ' explo- 
sion, including one member of Par- 
liament, and 32 were injured, in- 
cluding Trade and Industry 
Secretary Norman Tebbit. The 
Conservative Party was holding its 
animal conference in the town. 

The IRA took responsibility for 
the attack, saying its objective was 
to wipe out the cabinet and trigger 
a political crisis to force Britain to 
withdraw from Northern Ireland 

Brighton police said they were 
checking the guest lists of the 
Grand Hotel's! Brighton after pin- 
pointing the location of the bomb. 

They were working on the theory 
that the bombers might have 
checked into the hotel and planted 
explosives several weeks ago. 

Police questioned staff at the ho- 
tel and construction workers in- 
volved in a refurbishment program, 
completed just before the start of 
last week’s conference. 

Two men detained over the 
weekend were ruled out Sunday as. 
suspects in the bombing, but a 
Brighton police spokeswoman said 
they were siffl being held “and may 


be charged, but only with minor 
offenses.” She did not elaborate. 

Police guarded the casualties in 
Brighton’s Royal Sussex County 
Hospital after a man with an Irish 
accent telephoned rimming that a 
bomb had been planted in a hospi- 
tal in Brighton. Bomb disposal 
teams searched the hospital but 
found nothing. 

In London, police manned barn- 
era closing off Downing Street. 

Extra police were on duty out- 
side government buildings, and 
people ottering Parliament, where 
the House of Lords reconvened af- 
. ter the summer recess, had to un- 
dergo identity checks. The House 
of Commons reconvenes Tuesday. 

The biggest potential headache 
for the security forces is the state 
opening of Pariiamenl on Nov. 6, 
when Queen Elizabeth delivers a 
speech from the throne of the 
House of Lords. 

Mrs. Thatcher said Monday that 
the attack would not alter the Brit- 
ish tradition of government contact 
with the pnblic. 

"We must never, never, never be 
stopped from going among the peo- 
ple by a few mat of violence, be- 
cause that is just what they want,” 
Mrs. Thatcher said in a live televi- 
sion program. 

Since the bombing, there has 
been speculation that public fig- 
ures would have to abandon their 
usually relaxed attitude toward 
mingling with the public, particu- 
larly at such open events as party 
conferences. 

During a church service on Sun- 
day, “It just occurred to me that 
this is a day I was not meant to see, 
and some of my dearest friends are 
not smug tins day.” 

Government officials said Mrs. 
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A Turk’s Journey Into Terrorism: 
The Story Behind Mehmet Ali Agca 


Thatcher would go ahead with a 
planned meeting next month with 
the Irish Republic’s prime minister. 
Garret FitzGerald. 

The meeting win be crucial to 
Mr. FitzGerald’s efforts to develop 
a British-lrish effort to produce a 
new constitutional initiative to aid 
IS years of bloodshed in Northern 
Ireland in which nearly 2,400 peo- 
ple have been killed. 

In Ireland, police said an investi- 
tion into an IRA robbery that 
Ued a police officer ted to the 
discovery of sophisticated bomb- 
making equipment under the floor- 
boards of a bouse in Lusk, a village 
IS miles (24 kilometers) north of 
Dublin. 

A police spokesman said pJice 
believed they had discovered tiiffia- 
jor IRA bomb-making, opration. 
But there was no cle^V^dence 
linking the equipment&i^ch in- 
cluded remote-con^ anti timing 
devices, to the hotel bombing, the 
spokesman said. (AP, Reuters) 


By Michael Dobbs 

Washington Post Service 

ISTANBUL — The story ot the 
plot to lul] the pope begins in this 
city where Europe meets Asia, the 
historic crossroads between East 
and WesL 

The dale: June 25, 1979. The 
scene: the Marmara cafe, a rightist 
student haunt on the European side 
of the Bosporus. The ponce burst 
in, cornering a scruffy 21-year-old 
youth who is nonchalantly playing 
cards. 

“I did iL I acted alone," the 
youth readily confesses when 
charged with the assassination of 
Turkey’s most prominent newspa- 
per editor. Sent to the country’s 
most secure military prison, he es- 
capes five months later. 

A year and a half afterward, the 
scene shifts to Sl Peter’s Square in 
Rome, where the pope is holding 
his weekly open-air audience. Sud- 
denly two snots ring out above the 
crowd, hitting him in the shoulder 
and abdomen. 

Despite the pandemonium, the 
gunman is caughL He boasts to his 
interrogators: “1 acted alone.” 

It is now known that Mehmet Ali 
Agca did not act alone — either in 
Isianbul or in Sl Pder’s Square. 
Later this month, after an investi- 
gation of more than three years, an 
Italian judge is expected to issue 
formal indictments against up to 
eight alleged accomplices in a con- 
spiracy to murder Pope John Paul 
U op May 13, 19SI. 

The suspects are said to repre- 
sent backgrounds as strange as any 
John le Card: novel: a gang of 
rightist Turkish political thugs, an 
international smuggling ring 
known as the “Turkish mafia” ana 
the Bulgarian secret sendee. In the 


background, according to the Ital- 
ian state prosecutor, was a "politi- 
cian of great power" who allegedly 
plotted the assassination of the Po- 
lish-born pontiff to safeguard "the 
higher needs of the Soviet bloc.” 

Much of the evidence in the case 
comes from Mr. Agca, on thou- 

TheMan 

Who Shot the Pope 

Ftm of four articles 

sands of individually signed type- 
written pages. His confessions pro- 
vide the key element in attempts to 
demonstrate that the plot to lull the 
pope can be traced to the Kremlin. 

The question of Mr. Agca’s cred- 
ibility is likely to dominate the tri- 
al. The prosecution is expected to 
maintain that, despite some lapses, 
the pope's would-be assassin has 
earned the right to be believed after 
providing accurate details about 
nis alleged co-conspirators. The de- 
fense can be expected to main Lain 
that he has lied so often that his 
testimony is worthless. 

Details that have filtered from 
interlocking judicial investigations 
in Italy and Turkey over the past 
few months suggest'd^ the truth is 
more complex than the one-dimen- 
sional picture presented by com- 
mentators of both left and right. 
What emerges is not a definitive 
conclusion but a series of signifi- 
cant pointers. 

Mr. Agca associated with a 
group of youths from the Malatya 
region of eastern Turkey connected 
with the Gray Wolves, a rightist 
guerrilla organization. Until the 
declaration of martial law in Tur- 
key in September 1980. this group 


operated almost entirely inside the 
country. 

There is evidence that Lhe Mala- 
tya subgroup of the Gray Wolves 
killed die prominent Turkish news- 
paper editor, Abdi Ipekri, in Istan- 
bul in February 1979. Mr. Agca 
first confessed to this murder, then 
retracted this confession. 

There are many similarities be- 
tween the murder of Mr. lpekci and 
the attack on the pope. La both 
cases. Mr. Agca seems to lave act- 
ed as the protegC of a more influen- 
tial Gray Wolf from Malatya, Oral 
Celtic. Under interrogation, Mr. 
Agca, both in Turkey and Italy, 
changing his testimony repeatedly, 
apparently to protect nis asso- 
ciates. 

Italian investigators have failed 
to turn up evidence directly linking 
the pope’s attacker to the three Bul- 
garian officials accused of being his 
co-conspirators. Mr. Agca’s credi- 
bility has been questioned by mag- 
istrates in Italy and Turkey. 

A necessary backdrop is provid- 
ed by the events of the turn of the 
decade. Upheavals in the pope’s 
native Poland were .vending ripples 
through the Soviet bloc. Turkey, a 
key U.S. ally, seemed on the brink 
of civil war," with arms and ammu- 
nition being smuggled to both sides 
via its neighbor. Bulgaria. Italy, re- 
covering from a wave of terrorism, 
was mired in judicial and political 
scandals. 

Onto this stage came Mr. Agca, 
bom in 1958 and brought up in the 
town of Malatya, capital of Tur- 
key's most backward and eastern- 
most province. 

The Agca family had settled in 
Yesiltepe, a shantytown outside 
Malatya. and in hip school Meh- 

< Continued on Page 7, Col. 1) 
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Nakasone Faces Little Challenge to Leadership Post 


By Gydfe Haberman 

New York Timex Service 

TOKYO — Polls and olher indi- 
cators here suggest that Prime Min- 
ister Yasuhira Nakasone is likely to 
be re-elected as head of Japan’s 
governing conservative party next 
month with only token opposition, 
if thaL 

- Since the presidency of the Lib- 
eral Democratic Party carries with 
it the post of the prime minister, 
Mr. Nakasone appears virtually as- 
sured of staying in office for a sec- 
ond two-year term. In Japanese 
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politics that would be a notable 
accomplishment. No recent prune 
minister — Mr. Nakasone is the 
sixth since 1972 —has managed to 
survive much more than two years. 

A major rival, forma Foreign 
Minister Kiichi Miyazawa, said 
this week that he would run against 
Mr. Nakasone if Liberal Demo- 
cratic elders failed to settle upon a 
single candidate in their discus- 
sions over the next two weeks. 

It was the most direct challenge 
to the prime minister's leadership 
thus far. Other potential rivals to 
Mr. Nakasone — including two 
members of the cabinet, Shmtaro 
Abe, the foreign minister, and To- 
shio Komoto. director of the Eco- 
nomic Planning Agency — have 
blown hot and cold on the question 
of whether to run. 

Political commentators were 
convinced that anyone who made a 
presidential race this year would do 
so primarily to position himself for 
party elections in 1986, not because 
Mr. Nakasone looked vulnerable. 

Even Mr. Miyazawa implied in 
his comments a lack of strong de- 
sire. His interest — and that of his 
principal political benefactor, for- 
ma Prime Minister Zenko Suzuki 
— appeared to be more in negotiat- 
ing a nigh party post from which to 
run next time. 

Candidates have until fct. 29 to 
declare themselves. On Nov. 20, the 
presidential selection will be made 
by the party's 392 members of the 
two houses of the Diet, or parlia- 
ment. If a consensus on a single 
candidate is reached early, the No- 



Yasoiuro Nakasone 


Kiichi Miyazawa 


vember proceedings would be ble. In power since November 
nothing more than a formality. 1982, the prime minister, now 66, 
Mr. Nakasone himself has not has presided during a period of 
said yet whether he will run again, economic health and relative politi- 
but his entry is considered inevita- cal calm, with no single issue domi- 


nating the national consciousness. 

Newspaper and television pub- 
lic-opinion polls taken in recent 
days have given him approval rat- 
ings as high as 58 percent. Forty 
percent is considered excellent 

Opinion polls, though, mean al- 
most nothing in Liberal Democrat- 
ic politics. Mr. Nakasone is the 
favorite because he retains the sup- 
port of Kakuei Tanaka, the forma 
prime minister who continues to be 
the party kingmaker despite his 
conviction on bribery charges last 
year. 

Among the five major factions in 
which most Liberal Democrats 
have aligned themselves, Mr. Tana- 
ka’s group is by far the largest, with 
1 18 of tire party’s 392 members of 
parliament. This faction is effec- 
tively barred from putting up a 
presidential candidate from within 
its ranks so long as Mr. Tanaka 
remains in charge. But it can make 
or break anyone else, and for now 
that benefits Mr. Nakasone, whose 
own 55-member political machine 
is among the smallest. 


Israel Says U.S. Will Postpone Debt; 
State Dept. Ls ? Not Aware’ of Offer 
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By Thomas L Friedman 

New York Timex Service 

JERUSALEM — The Reagan 
administration has offered to defer 
until March 1985 S500 million dol- 
lars in debt payments owed by Isra- 
el to the United States, and Prime 
Minister Shimon Peres has accept- 
ed the offer, Israeli officials said 
Monday. 

[In Washington, however, John 
Hughes, a U-5. State Department 
spokesman, said he was “not aware 
there was any such agreement," 
The Washington Post reported.] 

The 5500-raUiion payment in- 
volved interest and principal due 
on military procurement loans 
granted by the United States to 
Israel in the mid-1970s, which are 
now corning due following a five- 
year grace period. Israel has al- 
ready paid the September install- 
ments and the next payments were 
due in the period between Decem- 
ber and March. 

It was the first time in its history 
that Israel had ever decided to re- 
schedule any of its foreign debt, 
which now totals 523 billion, the 
highest per capita in the world. 

A senior Israeli official said that 
although Israel had not made any 
formal request, it was clearly hop- 
ing that after the postponement ex- 
pires in March the Congress, which 
will be back in session by then, will 
agree either to further extend tire 
debt or caned it. Israeli officials 
were under tire impression that the 
Reagan administration /was com- 
mitted to asking Congress for such 
an extension or cancenaiion. ~ 

Although senior Israeli officials 
talked about tire debt postpone- 
ment as if it was already final, it 


was impossible to confirm whether 
— or bow — tire Israeli government 
had formally informed tire tire U.S. 
Embassy or Washington of its ac- 
ceptance. 

Only a few hours after Mr. Peres 
informed tire cabinet that the Unit- 
ed States was ready to defer tire 
5500-million payment, his month- 
old government was jolted with the 
news that consumer prices had ris- 
en in September by an average of 
21.4 percent. 

If the September figures were 
projected on an annual basis, it 
would mean that Israel's inflation 
rate would be 800 percent per year 
— tire highest in the world. 

Finance Minista Yitzhak Modai 
said Mr. Peres revealed tire Ameri- 
can offer of a debt deferment, as 
well as his acceptance, at a meeting- 
Monday in which be briefed the 
cabinet on tire results of his talks in 
Washington last wed: with Presi- 
dent Ronald Reagan and other of- 
ficials. 

Mr. Peres “did not ask for defer- 
ment of any debts or interest there- 
on," Mr. Modai said in an in la- 
view. but since the Americans were 
“discussing the burden of foreign 
currency payments on tire State of 
Israel — 
of raw 
plies 

forward with an offer that if it can 
ease somewhat tire situation it 
would be quite willing to defer pay- 
ments of naif a billion dollars for 
whatever is in their jurisdiction, 
namely 90 days. The primp minis- 
ter accepted right away. So we have 
now a deferment.” 

President Reagan has the power 
to defer collection of a foreign debt 
for 90 days without consulting 


Congress. The 90-day period would 
apply to time period lasting from 
the next payment due dale, at the 
end of December, until March 
1985. 

The debt postponement, coupled 
with the decision by the Reagan 
administration to give Israel imme- 
diately — and not by quarterly in- 
stallments — tire full 51.2 billion 
dollars in economic aid it. was 
promised for fiscal 1985, would go 
a long way toward eating Israel's 
critical foreign currency shortages. 

Foreign reserves were last re- 
ported to be about 51.7 billion dol- 
lars, well below the S3 billion dollar 
level Israeli governments have al- 
ways contidenxl the safe minimum. 

[In Washington, according to 
The Washington Post, Mr. Hughes 
was asked about the reported debt 
deferment and replied, “I can’t 
confirm that report. Obviously 
we've talked about contingencies. 
I’m not aware there was any such 
agreement No decisions have been 
taken yet about whether it is need- 
ed or what moves might be most 
desirable. I would caution against 

ih»» i Aera that aw agiyymwil ba< )v^n 
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your flight to Boston, ChicagoTMtJTF — 

treal. New York or Toronto, you'll 
arrive in North America relaxed and 
refreshed. Because after changing 
flights at Geneva or Zurich (which 
thanks to the short connecting times 



Of course, Swissair has some enjoy- 
able things to offer even before you 
travel. First and Business Class pas- 
sengers. Tor example, can already 
specify whether they wish to sit by the 
window or on the aisle, in the smoking 
or non-smoking section of the cabin, 
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routes, however, government approval 
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and the compactness of the airports 
isn’t any trouble at allj, you can make 
yourself at ease in a wide seat with a 
comfortable head-rest, wide arms and 
a foot-rest. So you have ample space 
for working, reading or dozing. 

The food, too. is ample, though 
well balanced. The different courses 
are served individually and you can 
choose from two or three alternative 
main dishes, accompanied by selected 
wines. 

And quite unusually attentive serv- 
ice is provided by our well trained, 
multilingual flight attendants. 

Which is something one appre- 
ciates particularly - and which yon can 
lest particularly easily - on a longt^aul 
flight. 


(ConfBHied from Page 1) 
Otioson said, adding that Dr.Kdfi- 
ler add Dfc. Milsteinhad neglected 
to patent their discovery. 

Dr. Kohler’s and Dr. Milsteto’s 
application is used to detect AIDS, 
the institute said. “One practical 
example is that Kohler has helped 
us to analyze the symptoms of pos- 
sible AIDS vie tuns,’* an institute 
official said. 

AIDS patients suffer a cata- 
strophic decline in their immune 
systems, nuking them easy targets 
for infection. There is no known 
effective treatment for the disease 
and most AIDS victims will die of 
it, experts say. 

Dr. Jerne currently is special im- 
munology adviser to tire Institut 
Pasteur in Paris. He also was a 
research fellow at tire California 
Institute of Technology from 1954 
until 1955 and a professor of mi- 
crobiology and chairman erf the de- 
partment of microbiology at the 
University of Pittsburgh from 1962 
to 1966. 

Dr. Jerne’s most important 
achievement was his predictions on 
how tire immune response is regu- 
lated by a complicated network 
consisting of antibodies and anti- 
antibodies. 

Monoclonal antibodies are units 
of the immune system specifically 
tailored by scientists in laborato- 
ries to seek specific cells in the 
body. The antibodies are consid- 
ered important in cancer research, 
therapy and other medical pur- 
poses. 

The Nobel Peace Prize will be 
announced in Oslo Tuesday, fol- 
lowed by physics and chemistry 
Wednesday and economics on 
Thursday. 


China Lauds 
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Party Meets 
On Reforms 
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BEUING — Chinese Commu- 
nist Party leaders met behind 
closed doors Monday to approve a 
far-reaching package of economic 
reforms as their newspaper, the 
People’s Daily, said the counuy 
had a kH to leant from capitalism. 

In a strongly worded article, the 
papa defended the government's 
policy of opening China to the out- 
side world, saying that in the pre- 
sent international climate countries 
must learn from each other or die. 

The article, which covered three- 
quarters of a page in tire official 
party organ, was published while 
tire party’s Central Committee was 
in the middle of a crucial meeting 
to endorse a series of major urban 
reforms, diplomats in Beijing said. 

They said (he annual meeting 
was toe most important since a 
simil ar plenum in 1978 when Deng 
Xiaoping, China’s paramount lead- 
er. and his moderate followers 
threw out Mao’s radical leftist eco- 
nomic policies and instituted a pro- 
gram of highly successful rural re- 
forms. 

The meeting is discussing a pack- 
age of industrial and urban changes 
to reduce the role of centralized 
p lanning , give more autonomy to 
factory managers and cut state sub- 
sidies on many goods, the diplo- 
mats said It is expected to last until 
the middle of the week. 

The People's Daily article said 
some Chinese believed tire open 
policy could undermine China’s 
sovereignty, as in the days of the 
colonialist treaty ports when West- 
ern powers won big trading conces- 
sions from the crumbling Chinese 
empire. 

But it said protectionism “can 
only temporarily protect a nation's 
industry and commerce, but from 
the long-term view it is a policy of 
failure." 

The most sensitive issue to be 
discussed at the party meeting, 
which diplomats say began Last Fri- 
day, is price reform. About 25 per- 
cent of government spending now 
goes to subsidizing basic items such 
as food, housing and transport, and 
Prime Minister Zhao Ziyang has 
said this cannot go on indefinitely. 

■ Assurance on Hong Kong 

Mr. Deng said in an article pub- 
lished Monday that China might 
extend the 50-year period during 
which it has pledged to preserve 
capitalism in Hong Kong after as- 
suming control from Britain in 
1997, The Associated Press report- 
ed from Beijing. 

“When I speak with Hong Kong 
friends about how long Hong 
Kong’s capitalism will last after 
1997, J say if 50 years is too short, 
let us talk about it again in 50 
years,” Mr. Deng said in die article 
in the Chinese weekly magazine 
Outlook. 

Rivals Share 
Backgrounds 

(Continued from Page 1) 
joined the junta in March 1980, and 
became its president the following 
December. 

“Duarte's personal obsession 
with power and his primitive. anti- 
communism have au come out,” 
Mr. Ungo said in an interview 
shortly after taking over the leader- 
ship of tire Revolutionary Demo- 
cratic Front in November 1980. 

Since then, Mr. Duarte has re- 
mained in the country, construct- 
ing the political base that has 
brought him to power; Mr. Zamora 
and Mr. Ungo nave been working 
to build their own base of support 
among groups outside the country, 
as well as to maintain their ties with 
guerrilla military leaders such as 
Mr. Cienfuegps and Mr. Villalo- 
bos, who have been involved in 
armed struggle since the early 
1970s and whose assent in any type 
of agreement would be a necessary 
dement in bringing a semblance of 
peace to El Salvador. 

■ Duarte Appoints Negotiators 

Mr. Duarte on Sunday appoint- 
ed the team that will accompany 

hhn in. the talks, Agence France- 
Presse reported from La Palma. A 
government spokesman said the 
other government negotiators 
would be the defense minister. 
General Carlos Eugenio Vides Ca- 
sanova; the minista for the presi- 
dency. Julio Adolfo Rey Prendes. 
and two vice presidents, Abraham 
Rodriguez ami Rend Fortin Ma- 
gana. 


British Coal Strike Talks Collapse 

LONDON (AP) — Talks aimed ai settling Britain’s seven-momh-ok! 
coal strike collapsed late Monday and the miners’ union leader, Anhui 
grareiH said there was no hope of an early end to the dispute. 

Heaccused the National Coal Board of effectively breaking off tfa- 
talks through their “complete intransigence and unwillingness to negoti- 
ate/' gut Ian MacGregor, chairman of the state-owned National Coal 
Board, said: “We are the only people who have made any concesBoas." 

Earlier, there was optimism at the resumed negotiations aimed at 
settling the walkout, which union leaders called on March 12 against the 
state-run National Coal Board's plan to shut 20 money-losing mines and 
elirainiate 20,000 jobs. Last week, both sides studied a plan for third- 
party mediation in the dispute. 

U.S. Plans Emergency Plant Seizures 

NEW YORK (AP) — The U.S. government would be empowered to 
temporarily seize defense-related industrial plants and to censor interna- 
tional business telecommunications during national emergencies undo 
plans proposed by the Federal Emergency Manage m e n t Agency, a 
government spokesman said Monday. 

James Holton, director of public affairs for the agency, said the power, 
that would be sought from Congress in the event of a war or other 
national emergency were similar to those granted on a standby basis 
during Worid War IL He was responding w questions about a report 
Monday by a computer trade magazine. Datamation. 

— it unlimited powers to seize 



United States, making it a crime for companies to use secret codes, 
according to Datamation. It said many computer and tdecommunka- 
tions companies supposed to be covered by the proposals were surprised 
to hear of tire plans. 

Belgian liberal Parly Office Bombed 

BRUSSELS (Reuters) — A bomb exploded at a Liberal Party snub 
center here early Monday, tire fourth bombing in tire Belgian capital this 
month, police said. No one was injured. 

An anonymous caller claiming to speak for the “Fighting Communist 
Cells" told the Belgian radio that the attack was aimed at “tire center 
where the [French-speaking] Liberal Reformed Party’s plans and speech- 
es are drawn np.” No one was injured, but damag e was extensive. 

The group has dainvri respond bity for three other attacks this month 
aimed su bsidiari es of U.S. and West German companies, which h said 
supply equipment for NATO's cruise and Pershing- 2 nuclear musfles. 
The Liberal Party supports NATO plans to deploy 48 cruise missiles in 
Belgium next year. 

India Protests U.S. Stance on Pakistan 

NEW DELHI (Reuters) — India on Monday expressed concern over a 
statement by the U.S. ambassador to Pakistan that Wa shington would 
help Pakistan if it were attacked by India and denied it was planning any 
such attack. 

“The attempt to project India as a potential aggressor agai n st Pakistan 
is motivated and reprehensible," a spokesman of India’s External Affairs 
Ministry said. “Such statements alleging aggressive designs to India seem 


A-si gnol to justify in advance tire supply of more arms, including 
sophisticated weapons like Hawkeye, to Pakistan,” he added, referring to 
tire American airborne early warning systems. 

Press reports last week quoted tire U.S. ambassador to Pakistan. Deane 
Hinton, as saying that Washington would come to Islamabad’s help if 
India attacked its neighbor. In a speech in Lahore. Pakistan, Mr. Hinton 
said without naming India that if there were an attack on Pakistan's 
eastern border the United States would not remain neutral. 

Pope May lift Curbs on Old liturgy 

VATICAN CITY (AP) — Pope John Paul II is preparing to lift some of 
tire liturgjcal restrictions on the Tridentine Mass, which was banned by 
the Second Vatican Council triggering protests by some conservative 
dergy, Italian news agencies reported Monday. 

Tne ANSA and AGI news agencies said the Congregation for the 
Divine Cult, on the pope's order, is drafting a circular on the Mass lobe 
sent to all bishops worldwide. 

They said the circular win outline ground rules for when the Mass can 
be celebrated under “special conditions." The conditions were not 
named. ; The liturgy of the Tridentine Mass, established by Pope Pius V in 
1570, was outlawed by tire Second Vatican Council of 1962-65. The mam 
differences between the old Mass and tire new rite is that it is said is 
Latin, the priest does not face tire congregation and the laity lakes no part 
in reading tire Bible. Modern Masses are normally said in tire vernacular, 
although it is still permissible to use Latin. 

For the Record 

Hie world chess champion, Anatoli Karpov, agreed to a draw Monday 
after 33 moves in the 1 3th game of his world title contest with Gary 
Kasparov. Mr. Karpov leads 4-0. It was tire fourth consecutive draw in 
tire match after Mr. Karpov established his lead. (AP) 

Newspapers in Dhaka, Bangladesh, failed to appear Monday following 
a wanting by authorities about coverage of Sunday’s opposition rallies. 
TbejournaEsts* union brought printing to a halt after officials telephoned 
newspapers allegedly setting out reslnctions on rally reports. (AFP) 
The ride of explosion appears to have receded aboard tire Panamanian 
gas tanka Gaz Fountain, hit in a Gulf air attack, apparently by Iran, on 
Friday. (Rouen) 

Seven Israeli teen-agers on a bird- watching trip to the occupied West 
Bank were injured by an explosive charge Monday. The explosion 
occurred near a bus that bad carried tire Israelis on their outing southwest 
of the Palestinain city of Nablus. (AP) 

StrBdng employees at Disneyland in Anah eim, California, reached a 
tentative settlement with negotiators for tire amusement park late Sunday 
night after a 13-hour negotiating sesson. The workers had been on strike 
for 20 days. Details of tire settlement were not disclosed. (LAT) 
The Reverend Brace Kent, general secretary of Britain's Campaign for 
Nuclear Disarmament, announced on Sunday be will give up ttis post 
next, Hesaid be cannot cope with the administrative and public 
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Both SJdes Offer Proposals' 
As El Salvador Talks Start 
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cast just before tire talks began\ e 
gave no reason for bis absence.) 1 '' , 

President Duarte, followed by 
100 vehicles full of peasants, work- 
ers and supporters, reached La Pal- 
ma an hour before the meeting. He 
had left the capital shortly after 
daybreak, leading a three-hour 
“peace parade" to La Palma. 

“I’m not here to get anything 
today;" Mr. Duarte said before he 
entered La Palma. “I’m here to 
open the doors, to show that every- 
one can get through without push- 
ing. The important thing is to sit 
down and discuss, to be ready to 
listen. Up to this minute, nobody 
has been willing to listen." 

Both sides agreed to keep armed 
forces at least six miles (nine and a 
half kilometers) away from La Pal- 
ma, and to leave security to the 
Roman Catholic Church, the Red 
Cross and Salvadoran Boy Scouts. 
The rebels have held La Palma for 
more than a year, except for occa- 
sional army forays into the town. 


Dan William of the Los Angeles 
Times reported from La Palma ; 

Mr. Ungo and and Mr. Zamora 
readied La Palma on Sunday eve- 
ning in a Red Cross motor convoy 
from San Salvador, where they ar- 


rived in a Colombian Air Force 
plane that had flown them from 

P anama 

1 >■ They held an impromptu news 
entrance, then drove into dtf 
hills town to meet with 

guerrilla 

In both the espial and La Pal- 
ma, the two express] little opti- 
mism that tire talks would succeed 
in ending tire dvil war. -v . 

Mr. ungo said the rebetf warn 
“to do everything to get peace,” but 
warned that “there’s no magic for- 
mula.” 

“We do not want to create such 
expectations." he said. 

Mr. Ungo said ihat during the 
first day of talks, “it is necessary id 
discover poms in common to keep 
us going/* 

The arrival of the two at San 
Salvador’s international airport 
was tire first public appearance of 
rebel leaders in tire capital in sever- 
al years. Among those in the wri- 
coming party was one Salvadoran 
official, Gerardo Le Chevalier, * 
government ' spokesman. He die 1 
not shake hands with the rebels. 

Speaking about Monday’s meet- 
ing, Mr. Zamora said, “We ha ye 
reservations about its being a seri- 
ous dialogue. But we arc deter- 
mined to give this dialogue the real 
coment and seriousness thai it de- 
serves.” 
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Mondale Says 
'Star Wars’ 
Defense Plan 
Isa Hoax’ 


CS^C for IcjH 

i^ssa^pJ^es^ 

■ 


i'mrpiUd hr Our Staff From Dtspeiches 

MINNEAPOLIS — Walter F. 
Moodatetaas called President Ron- 
ald Reagan’s proposal lo protect 
the United States with a space- 
based. anti-missile system “a hoax” 
that relegates decisions about start- 
ings nuclear war to a computer. 

In a news conference after his 
paid .political radio broadcast Sun- 
day. Mr. Mondale said that a top 
weapons scientist had told him (hat 
developing a “Star Wars" system 
that works was “unimaginable" in 
his lifetime. 

“If a new system could truly pro- 
tect our people from nuclear weap- 
ons," Mir. Mondale said. Td be for 
it. But based on what we know 
now. 'Star Wars’ is a hoax." 

The Democratic presidential 
candidate's remarks set what Ids 
advisers said would be the tone for 
an abbreviated week of campaign- 
ing on foreign policy and arms con- 
trol. Mr. Mondale and Mr. Reagan 
meet in their second debate, which 
will be devoted to these topics, on 
Sunday. 

In his radio broadcast, Mr. Mon- 
dale characterized Mr. Reagan's 
policy: “If there’s an arms agree- 
ment, oppose it. If there's a danger- 
ous weapon, buy iL If the Pentagon 
wants a blank check, sign iL If 
there's a crucial fact, don't learn it. 
If there’s a diplomatic problem, 
militarize iL If there's a regional 
conflict, Americanize it. If your 
policies fail, blame someone else.” 

Mr. Mondale said Mr. Reagan’s 
proposal for an anti-missile space 
shield is a dangerous and an expen- 
sive escalation of the arras race. 

“We’re talking about an idea 
that might, sound good, and re- 
search should go forward," Mr. 
Mondale said. “But where 1 dis- 
agree with the president is to 
launch officially a testing and de- 
ployment policy that develops 
these weapons Long before there’s 
any justification for iL” 

Under “Star Wars," Mr. Mon- 
dale said, “almost by necessity the 
president must delegate to a com- 
puter the decision as to whether 
war should be started because there 
won’t be time for the president to 
be involved U has to be a decision 
made within one or two minutes or 
within seconds on some occasions. 
And what kind of a world is that?" 
He told his radio audience; 



Reagan Says 
He Is Ready 
For Mondale 
In 2d Debate 


Social Security Issue — A Game of One- Upmanship 


The Assoaoud Press 

TUSCALOOSA, Alabama — 
President Ronald Reagan, saying 
he could hardly wait for his next 
debate with Walter F, Mondale, 
attacked the Democratic challeng- 
er Monday on foreign policy. 


In a speech at the University of 


James A. Johnson 


system, the other side will match 
iL” 


In a television appearance in 
New York, Mr. Moc dale’s running 
mate, Geraldine A. Ferraro, was 
questioned on several foreign po- 
licy topics. She said that she, as 
president, would “do whatever is 
necessary to protect this country." 
Asked if that meant lau nching nu- 
clear weapons, she said, "Yes.” 

Mr. Mcra dale’s campaign chair - 
man, James A. Johnson, appearing 
on a television interview program 
in Washington, raised the Sept. 20 
truck bombing of the U.S. Embas- 
sy annex in East Beirut as an exam- 
ple of Mr. Reagan’s “failure of 
leadership” in Lebanon specifically 
and in foreign affairs in general. 

(LAT. WP. NYT) 

■ Democrats' Hopes Rise 

Steven K Roberts of The New 
York Times reported firm Washing- 
ton : 

The revival of the Democratic 
presidential campaign following 
the Ocl 7 Reagan-Mondaie debate 
has apparently dimmed the pros- 
pects for major Republican gams in 
the House of Representatives, ac- 
cording to strategists in both par- 
ties. 


ited 

Mondale as having said the U.S.- 
led invasion of Grenada in October 
1983 eroded the United States' 
“moral authority” to criticize the 
Russians. 

"I’ve never had any trouble criti- 
cizing them," Mr. Reagan said. 

On arriving is Alabama, Mr. 
Reagan was told that Mr. Mondale 
had promised to “have it out" in 
Sunday’s foreign-policy debate 
with Mr. Reagan over iXS. policy 
in Lebanon He replied, “I can 
hardly wait." 

In response to a question from a 
student, Mr. Reagan said he was 
determined to win approval of a 
constitutional amendment to per- 
mit voluntary prayer in public 
schools. 

“We didn’t ask for some 


By David Hoffman 

Washington Post Service 

WASHINGTON — The Social 
Security system has become a lead- 
ing issue in the presidential cam- 
paign in a curious inverse bidding 
war as to which candidate — Presi- 
dent Ronald Reagan or Walter F. 
Mondale — will do the least to the 
if decled. 

: politics of the competition is 
obvious. Almost every American 
worker pays into the system, which 
provides retirement, disability and 
survivor benefits. One-seventh of 
the population looks to it for in- 
come. 

But the candidates’ promises 
also have bad other effects. By 
pledging not to cut benefits in a 
program that now represents about 
a fifth of the federal budget, the 
presidential contestants have taken 
off the table one of the most impor- 
tant nv^ing of t rimming the $170- 
bUlion federal deficit that both in- 
sist they waul to reduce. 

Their one-up manshi p also has 
worked in some ways to perpetuate 
the mythology that has surround- 
ed, and to sane extent blocked 
reform of. Soda! Security over the 
years. 

An example of both points came 
in the presidential debate a week 
ago when Mr. Reagan mistakenly 
asserted that “Social Security has 
nothing to do with the defidL” 


speech for the Republican presi- 
dential nominee, Barry Goidwater. 
that Social Security should be 
made voluntary, the president has 
had trouble with the issue, and it 
may cost him support again this 
fall. 

A Washington Post-ABC News 
poll taken after the Reagan-Mon- 
daie debate Ocl. 7 shewed that Mr. 
Mondale enjoyed a sharply im- 
proved standing among voters over 
61. 

The emergence of Social Security 
as a volatile element in the presi- 
dential campaign has brought 
along many other myths and 


as a metaphor for their larger dif- 
ferences on lax and spending po- 
licy. 

Mr. Mondale. trying to drive 
home the “fairness” issue, has criti- 
cized Mr. Reagan for proposed So- 
cial Security cuts that hit the “poor- 


Issues ’84 


This is another in an occasional se- 
ries about issues facing Americans 
during the election campaign. 


Mr. Mondale has tried to portray 
itive bud- 


Mr. Reagan as an insensitive 
get-slasher with a “secret plan" to 
trim Social Security benefits in a 
second term. Mr. Reagan has tried 
to portray Mr. Mondale as a tax- 
raiser who again would take a bite 
out of workers’ paychecks. 

Both tended to overlook the fact 
that the last major Soda] Security 
financing crisis was resolved with a 
bipartisan compromise that includ- 
ed a carefully negotiated package 
of benefit cuts and payroll lax in- 
creases. Republicans accepted the 
tax increases they did not like. 
Democrats the benefit cuts. 

Mr. Reagan and Mr. Mondale in 
some ways are using Social Security 


esT senior citizens and widows 
sending their children to college. 

Mr. Reagan, trying to drive 
home his claim that Mr. Mondale 
would raise taxes, has linked the 
former vice president to the 1977 
Social Security payroll tax increase, 
“the biggest single tax increase in 
our nation's history.” 

Generational politics also 
seemed to filter into the arguments. 
Mr. Reagan has done wcD among 
younger voters and focused his fire 
on tax increases, which many of 
them fed most directly; Mr. Mon- 
dale has stressed benefit cuts in as a 
way to instil] doubt about Mr. Rea- 
gan’s intentions among traditional 
Democrats. 

During the debate, Mr. Reagan 
promised never to reduce benefits 
for “the people that are now getting 


them.” This left open the question 
of what would happen to future 
beneficiaries. After prodding fiom 
Mr. Mondale the president ex- 
panded his pledge to include future 
retirees. 

When the candidates “focus on a 
list of who will not cut what,” said 
Alan Greenspan, a New York 
economist and an informal Reagan 
adviser who headed the Social Se- 
curity commission, the)' “effective- 
ly eliminate the possibility of ulti- 
mately coming to grips" with the 
deficit through a bipartisan com- 
promise. 

Already, numerous sections of 
the budget cannot be cuL including 
interest payments on the national 
debL an estimated S 130 billion this 
year, and defense. S266 billion this 
year. Both Mr. Mondale and Mr. 
Reagan would increase defense 
spending, but at differem rates. 
Adding Social Security to this list 
adds SI 89 billion to that total. 

In other words, with all these 
doors dosed, less than half the 
S930-billjon federal budget can be 
targeted for possible cuts, and the 
remainder already has carried the 
brunt of the deepest cuts in Mr. 
Reagan's first term. 

Mr. Mondale also has ruled out 
cuts in other areas, such as student 
aid and Medicare. He has proposed 
tax increases instead. Mr. Reagan 


says economic growth will bring 
down the deficit without lax in- 
creases. But both are pinning their 
hopes on some future spending 
cuts, although neither has com- 
pletely detailed his plans. 

Created in the Depression, So- 
cial Security was vastly expanded 
in the postwar period of economic 
growth by adding new categories of 
beneficiaries. Benefits were in- 
creased as growth produced a sur- 
plus of payroll tax revenues. Final- 
ly, in 1972, benefits were 
automatically linked to inflation. 

But a retrenchment began in the 
late 1970s as the economy stagnat- 
ed and runaway inflation drove up 
benefits. The 1977 rescue package 
was largely a tax increase; by 1981 
another retrenchment loomed as 
inevitable to keep the system sol- 
vent in the short term. 

Mr. Reagan won some early ben- 
efit cuts from Congress, but a big 
second package of benefit reduc- 
tions in May 1981 proved to be a 

political fiasco that led to the 
Greenspan commission. 

The big savings in the 1983 bai- 
lout package came from a six- 
monih delay in the automatic cost- 
of-living ' increase. and the 
escalation of scheduled payroll tax 
increases. The system's trustees say 
it is now sound through at least the 
end of the decade. 


CAMPAIGN BRIEFS 


he added, and then appealed to his pj^ employee," he said. “If 

ouigp or Social Se- — ~ ~ 7" 

Cuomo Helps a Friend in California 

deficit It would go into the Social 
Security mist fund. Social Security 
has nothing to do with balancing a 
budget or erasing or lowering the 
defidL" 


tives know how you fed. 

Mr. Reagan also said the De- 
partment of Education was study- 


urn ways to ensure that reductions 
U.S. 


By his strong performance in the 
(devised contest, Mr. Mondale al- 
tered the dynamics of the congres- 
sional battle by energizing Demo- 
cratic activists and forcing 
President Reagan to concentrate 
on his own race. 

This led Representative Tony 
Coelho of Calil/oniia, who heads 
the Democratic Congressional 
Campaign C ommittee, to declare 
that the “big winners” in the debate 
were Democratic candidates for 
the House- - 


government loans to stu- 
dents “do not penalize people who 
actually need ami deserve help and 
cannot get it otherwise.” 

The president, said the adminis- 
tration had found “there were some 

^^wbocooldwdT^o^tos^^ 
their sons and daughrers to college 
. . . and then buying government 
paper, investing in government pa- 
per to make a profit on interest 
fiom the government that made the 
Loans to them in the first place.” 


LOS ANGELES (LAT) — If Governor Mario Cuomo of New York 
ever decides to run for president, he will have a well-known campaign 
chairman in California — the speaker of the assembly, Willie N. Brown. 
Governor Cuomo L who rarely leaves his slate for more than 24 hours. 

to do a special favor for Mr. Brown. He 
speaker for Mr. Brown’s annual Southern 


"The next time you look up at 
the night sky, think of killer satel- 
lites circling the Earth. And they 
won't belong just to us. For there is 


Republican strategists stiD 
to recapture enough momentu m 
Nov. 6 to alter the balance of power 
in the House, where Democrats are 
now in cootroL But the Republi- 
cans are playing down talk of a 


nothing surer, in. the- nntdear.rage. -landslide and. conceding, that the 
than this; If one side builds a new Democrats show Bew signs of life. 


■ Bush Visits the Eldedy 

Vice President George Bush ac- 
cused Mr. Mondale and the Demo- 
cratic vice- presidential candidate. 
Geraldine A. Ferrara, on Monday 
of “acting disgracefully" and 
“needlessly frightening” the elderly 
by charging (hat Mr. Reagan win 
cm Social Security benefits. The 
Associated Press reported from 
Los Angeles- 

Speaking at a retirement com- 
munity, Mr. Bush declared, “Our 
opponents have been gening off a 
lot of cheap shots recently. Today 
Pm going to throw a yellow flag 
and call a penalty -on Mr. Mondale 
and his teammate.” • - 


In fact. Social Security has been 
part of the federal budget since 
1969, when President Lyndon B. 

Johnson “unified" the budget at 
the recommendation of a special 
commission. The system is self- 
contained in that its taxes can be 
spent only for benefits, and sur- 
pluses accumulate. But the taxes 
count as federal revenues; the 
benefits count as federal spending 

"" Baker Will Seek Presidency in 1988 

WASHINGTON (UPl) — The Senate Republican leader. Howard H. 


“1 called the governor a few weeks ago and told him about all the 
trouble we were having and asked if he amid come out and speak, to us.” 
Mr. Brown said Sunday night at his dinn er, which drew more than 900 
people at S500 each. 

Mr. Brown introduced Mr. Cuomo as “the man who this nation will be 
prepared to follow when be so chaoses to lead." In his speech. Mr. Cuomo 
praised the Democratic presidential candidate. Walter F. Mondale, and 
criticized President Ronald Reagan. 


Since Mr. Reagan suggested 20 
years ago in a nationally televised 


Baker Jr., retiring after 18 years in Congress, has a personal commitment 
to seek the presidency in 1988 ai 


Famed Boardwalk Damaged 

The Associated Press 

ATLANTIC CITY, New Jersey 
— A fire broke out early Monday 
under the boardwalk and spread 
quickly through & stretch of stores, 
causing more than $2 million in 
damage, authorities said. De- 
stroyed were a 100-yard (91-meter) 
section of the boardwalk and Fra- 
linger’s. a popular salt water taffy 


I and will spend most of the next four years 

pursuing that goal. 

“I would like to ran for president.” the Tennessean said last week 
before Congress adjourned. "That’s my cn mmitmen r but it’s not to ran 
under any and every circumstance." 

Senator Baker, 59, has been majority leader for the past four years and 
has led the Senate GOP for eight years. He said he made his decision not 
to seek a fourth term after the 1978 election and, “1 have not had one 
single pang of regret, not one.” 

He said he decided to leave the Senate “because 18 years is long 
enough” and not because he is going after the 1988 Republican presiden- 
tial nomination. 


spot- Two firefighters were injured 
sligh ' 


lightly from smoke inhalation. 


But be said running for president is such a “long-term and full-time 
difficult to seek the White 


job", that it has become 
public office. 
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Before you take off 


on business, make sure 


youVe got everything 


Make sure you’ve got express check 
in, a luggage allowance of 30 kilos and 
special lounge facilities. 

Make sure you’ve got a 
seat where you want to sit 
(Upstairs if you don’t smoke; 
downstairs if you do.). 

And while you’re 
selecting your seat, make 
sure you’ve got the widest 
Business Qass seat in the air. 

Make sure it’s got a generous recline 
and you’ve got the comfort of extra leg 

room. 

Make 
sure you’ve 
got a choice 
of menus, 
and that 
the food is 
served on elegant china with fine cutlery 
and table linen. 

Make sure you’ve got French wine 
and champagne from Moet and Chandon. 
(Don’t forget the cheese board 
and fruit basket) 

Make sure 

you’ve got a compre- 
hensive selection 
of business reading 
material. 



Make sure you've got an electronic 
headset and a pair of comfort socks. 

Make sure you’ve got 
someone to fuss over you. 
(Only an airline with one 
cabin attendant for 


every ten passengers 
can make 


sure 



youve 
got thaL) 

And make sure you’ve 
got an airline whose route network can 
take you to 40 different destinations 





across four continents. 

In short, before you take off on 
business, make sure you’ve 
got a ticket flying 
Royal Executive Class 
on Thai. 

And youll know 
you’ve got everything 


^5 Thai 
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A gracious send off in your car from Europcar - the right 
start to a successful business trip. Our eagerness to help you 
on your way is a mark of Europcar Super Service. 

You-i! find that friendly assistance at Europcar rental offices 
throughout Europe. Africa and the Middle East. 

When you need to rent a car. call your nearest Europcar 
office or ask your travel agent to reserve from Europcar. 

Ybu re sure to find Super Service waiting for you - with a touch 
of charm. 
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98th Congress: Defiant 9 Partisan, but Timid on Tough Issues 


By Martin Tolchin 

Sen York Times Senuv 

WASHINGTON — The "98th 
Congress slowed the momentum of 
President Ronald Reagan's efforts 
to change the scope and direction 
of government by restoring funds 
for health, education and welfare 
and reducing his military spending 
requests. 

The session, which adjourned 
Friday, was full of partisan warfare 
between Mr. Reagan and Demo- 
crats. They traded charges about 
who was to blame for problems 
ranging from deficits to the bomb- 
ings in Lebanon. 


Mr. Reagan's political magic, 
manifest in public opinion pous, 
was scarcely evident on Capitol 
Hill. Unlike its predecessor, the 
98th Congress repeatedly defied 
the president on economic and mil- 
itary issues. But it was timid in 
tackling some of the tough issues. 

A proposed overhaul of the im- 
migration laws died in a House- 
Senate conference; a major civil 
rights bill overwhelmingly ap- 
proved by the Democratic-con- 
trolled House was killed in the Re- 
publican-led Senate, and a banking 
deregulation bill that the Senate 
overwhelmingly approved was 
scuttled by a House committee. 

“Il was not as productive a ses- 
sion as I would have liked," said 
Representative Jim WrighL, Demo- 
crat of Texas, the majority leader. 

The 97th Congress gave Mr. 
Reagan the bills he sought on 



Robert H. Michel 
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The president's coalition in the 
previous Congress was eroded by 
the influx of 25 new House Demo- 
crats, who altered the balance of 
power in favor of the Democrats. 

Mr. Reagan, whose word was 
law two years ago, proved unable 
to persuade Congress to approve a 
proposed amendment to the Con- 


stitution requiring a balanced bud- 
get and a school prayer amend- 
ment. He also failed to get tuition 


ayer amend- 


spending. taxes and Che military. 
The 98th Congress balked at fur- 
ther cuts in social spending and 
reduced by more than half the in- 
crease he sought Tor the military. 

"This Congress has provided a 
safety net against the excesses of 
Ronald Reagan," said the speaker 
of the House. Thomas P. O'Neill 
Jr.. Democrat of Massachusetts. 

A different perspective was of- 
fered by Representative Robert H_ 
Michel. Republican of Illinois, the 
minority leader. 

“This Congress was one of the 
most partisan and unproductive in 
history," he said. 


Among the riches of Beverly Hills, 
a little gem of a hotel. 


tax credits for parents with chil- 
dren in private schools or a pro- 
gram to provide lax and wage in- 
centives to create urban jobs. 

-The Congress also refused to 
give the president the power to veto 
specific items in budget bills. 

The chaos of the closing days, in 
which frustrated lawmakers sought 
to attach hundreds of bills to a 
$470-bUlion omnibus spending bill, 
gave rise to a consensus that con- 
gressional procedures had to be re- 
vised to avoid such I Ith-hour ma- 
neuvering. 

Both parlies in Congress were 
beset by internal strife. The con- 
gressional Democrats who en- 
dorsed Walter F. Mondale last win- 
ter gave his presidential camapign 
its first major block of delegates. 
But many Democrats began dis- 
associating themselves from his 
hard-pressed campaign this fall to 
the dismay of the leadership. 

An aggressive band of conserva- 
tive House Republicans challenged 
their leadership's occasional rails 
for cooperation with the Demo- 
crats. But Senate Republicans con- 
tinued to display unusual unity. 

Much of the last session was 
spent marking time waiting for 
White House officials and congres- 



Jim Wright 


sional leaders to agree on a military 
spending package. A compromise 
was ultimately reached between the 
House and Senate. 

House Democratic leaders were 
then incensed when Mr. Reagan 
blamed them fa- the ensuing de- 
lays. 

Failure to reach agreement also 
held up a S932-billion budget reso- 
lution for fiscal 1985, that included 
a deficit of $181 billion. 

Congress did approve a major 
tax package to raise S50 billion 
through the 1987 fiscal year as pan 
of the Deficit Reduction Act, a 
package reducing deficits by 563 
billion through 1987. 

On defense issues, both the 97th 
and 98th sessions were marked by 
frequent tension between Congress 
and the White House. 


ILK. Labor Party Envoy Visits 
3 Jailed Activists in S. Africa 


CONTACT SKY CHANNEL, SATELLITE TELEVISION PLC FOR FURTHER INFORMATION 
TELEPHONE LONDON (01) 636 a 07 7 TELEX 266843 


Age rue France-Prase 

PIETERMARITZBURG. 
South Africa — The spokesman on 
Southern African affairs for Brit- 
ain's opposition Labor Party, Don- 
ald Andersoa. met here Monday in 
prison with three anti-apartheid ac- 
tivists detained without trial. 

They were arrested Ocl 6 when 
they left the British Consulate in 
Durban, where they had taken ref- 
uge with three others to evade ar- 
rest on unspecified charges under 
South Africa’s security laws. 

Mr. Anderson visited the three 
remaining in the consulate on Sun- 
day. 

Zac Yacoob, lawyer for all six of 
the activists, who are mem b ers of 
the United Democratic Front and 
the Natal Indian Congress, said 
‘Monday’s meeting lasted for about 
an hour. 

Mr. Anderson’s visit has been 
extensively covered by the South 


African press and has drawn fur- 
ther criticism from the South Afri- 
can foreign minister, R. F. Botha, 
because of the fugitives. 

After Mr. Anderson's expressed 
solidarity with people detained 
without trial on his arrival Sunday, 
Mr. Botha asked why the previous 
Labor government m Britain ap- 
plied similar laws in Northern Ire- 
land to combat the Irish Republi- 
can Army, and which black-ruled 
African country would have al- 
lowed him to visit detainees and 
condemn its govemmenL 

Mr. Anderson replied, "Firstly 
the IRA is a terrorist organization. 
By contrast those [UDF members] 
swept up by the scoiri ty.au thorities 
as detainees did no more than urge 
a nonviolent boycott to elections." 
He referred to elections in August 
for separate bouses of Parliament 
for .South. Africa’s Indian •, arid 
mixed-race communities. . I' 


Congress reduced the number of 
MX missiles to 15 from the 40 Mr. 
Reagan had requested as part of a 
5293-billion ntiliiary spending bUL 
Congress further provided that 
those 15 missiles must be approved 
again next year. 

Congress also barred aid to the 
rebels in Nicaragua through next 
Feb. 28. At that time it could be 
restored only by votes in both 
houses after a presidential certifi- 
cation that the Sandinist govern- 
ment was undermining its neigh- 
bors. Congress rejected a ban on 
placing U.S. combat forces in Cen- 
tral America, but it did pass a reso- 
lution expressing disapproval or 
such an action. 

The Senate killed a House- 
passed resolution that called for a 
mutual and verifiable freeze on nu- 
clear weapons for both the United 
States ana the Soviet Union. 


prove insanity and increases the 
penalties for labor racketeering and 
trafficking in dangerous drugs. 

But Congress failed to adopt Mr. 
Reagan's major proposals: rein- 
statement of the death penally for 
sane federal crimes and revisions 
in rules excluding Illegally obtained 
evidence from criminal trials. 

After rqecting a school prayer 
amendment. Congress did enact 
legislation requiring public schools 
receiving federal funds to allow ac- 
cess to school facilities by any stu- 
dent religious or political group if 
the school permitted other extra- 
auricular groups to meet in the 
school. 


In response to complaints about 
arbitrary benefit cutoffs. Congress 
approved standards that must be 
met before a person who receives 
Social Security disability benefits 
can be removed from the rolls. It 
also approved as increase is the 
cost-of-living adjustment for Social 
Security beneficiaries. 

The Congress passed and the 
president has signed into law the 
Women's Pension Equity Act. This 
gives spouses the right to the pen- 
sions of workers who die before 
retirement age, provides fa one- 
year maternity and paternity leaves 
and makes other changes intended 
to provide more equitable treat- 
ment of women. 

Congress approved legislation to 
withhold some highway funds from 
states that failed to raise their mini- 
mum drinking age to 21. 

The 98th Congress established a 
new legal holiday commemorating 
the birthday of the Reverend Mar- 
tin Luther King Jr. 


Congress heeded the president's 
quest fa funds to El Salvador. It 


request fa funds to El Salvador. It 
approved $62 million in supple- 
mental military aid fa EE Salvador, 
in addition to $64.8 million that 
had been previously appropriated. 

Ratification of a United Nations 
convention that calls for specific 
steps to prevent and punish geno- 


cide was delayed again, as it has 
been since 1949. But the Seante did 


been since 1949. But the Seante did 
vote to support its principles and 
declared its intention to act expedi- 
tiously in the next Congress. 

In domestic affairs, one of the 
major congressional achievements 
was adoption of an anti-crime 
package. It reforms federal bail and 
sentencing procedures, revises the 
insanity defense to place the bur- 
den of proof cm the defendant to 
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Nicaragua Rebels Given 
Warfare Manual by CIA 

Handbook Urges 'Selective’ Violence 
To 'Neutralize’ Sandinist Officials 


IMPlnkmiiMd 


Donald Anderson, British Labor Party spokesman on 
Southern African affairs, leaves the Sooth African prison 
where he visited three detained anti-apartheid activists. 


By Robert Parry 

Assotuaetl Pros 

WASHINGTON —The Central 
Intelligence Agency produced a 


psychological warfare manual fa 
Nicaraguan rebels that instructs 


Nicaraguan rebels that instructs 
them to hire professional criminals 
for “selective jobs" and says some 
government officials can be “neu- 
tralized" with the “selective use of 
violence according to intelligence 
sources. 

The 90-page manual, written in 
Spanish, also urges the rebels to 
create a "martyr" by arranging a 
violent demonstration that leads to 
the death of one of their support- 
ers. and it tells how to coerce Nica- 
raguans into carrying out assign- 
ments against their will. 

The authenticity of a duplicated 
copy of the book and the CIA's role 
in its production were confirmed 
independently by U.S. intelligence 
sources, who insisted on anonym- 
ity. 

Produced by the CIA about a 
year ago, the manual “Psychologi- 
cal Operations in Guerrilla War," 
was distributed among the Hondu- 
ran-based Nicaraguan Democratic 
Force, the sources said. A source 
familiar with the book said it was 
sent out at about the same lime the 
agency supplied a booklet in comic 
book-style instructing Nicaraguans 
bow to sabotage their govemmenL 

The organization's president 
Adolfo Calero POitocarrero. whose 
group is the largest rebel faction, 
said he first saw the manual “less 
than a year ago" and that it was 
given only to "our top people." He 
denied die CIA produced it claim- 
ing it was a “contribution" from a 
supporter whose name Ik could not 
recalL 

Mr. Calero said that while the 
manual presents what he called 
“some applicable ideas." it also 
contained things “we would not 
accept and we do not practice. It 
talks about terrorism, which is 
something we haven't done." 

A CIA spokesman, George Lau- 
der, refused comment on the man- 
ual. 

Although the Nicaraguan gov- 
ernment and Americans living in 
the country have accused the rebel 
organization of murdering and kid- 
napping civilian officials, it could 
not be determined that any of the 
actions recommended by the man- 
ual were being carried out 

The manual emphasizes the need 
fa political propaganda in a guer- 
rilla war and includes instructions 
on how to conduct psychological 
operations aimed to create resis- 
tance to the government, I r coun- 
sels rebels against using “explicit 


Sandinist Rivals 
Are Out of Poll 


Washingnm Pits I Serncr 

MANAGUA — The last hope 


for a postponement of Nicaragua's 
Nov. 4 election and participation 


of the major opposition coalition 
disappeared as the Sandinist gov- 
ernment the opposition and the 
principal outside mediator agreed 
there was no point in continuing 
the effort. 

In a news conference here Sun- 
day after two days of talks, former 
Chancellor Willy Brandt of West 
Germany said he knew the effort 
was useless even before be arrived 
fa a final try at bringing the two 
sides together. Mr. Brandt, repre- 
senting the Socialist International, 
had been one of the mediators in 
talks between the Sandinisis and 
the opposition Nicaraguan Demo- 
cratic Coodinata, Ira by Arturo 
Jose Cruz, in Brazil earlier this 
month. 

Mr. Brandt said Sunday that he 
considered the elections **a step 
^onward for Nicaragua" even wiib- 
pin (he participation of Mr. Cruz. 


pri’'!'' 
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terra" against the civilian popuia. 
lion, as that could cost support. 

But the manual endorses the "se- 
lective use of violence" against Nic- 
araguan judges, police rod security 
officials. It says such people can be 
"neutralized." but that the targets 
should be selected carefully based 
on their unpopularity with the peo- 
ple and (he “level of violence neces- 
sary to cany out the change." 

The book does na use the wads 
"assassinate" or "kilL" although 
references to "danger to other indT 
vi duals in the area of the taiga" 
and to assessi n g likely replace- 
ments suggest that the goal is to 
remove the officials physically. 

An executive order signed by 
President Ronald Reagan on Dec. 
4. 1981. said no U.S. go vernm ent 
employee "shall engage in a con- 
spire to engage in assassination" 
and adds that no intelligence agen- 
cy “shall participate in or request 
any person to undertake activities 
forbidden by this order." 

The manual says: "If posable, 
professional criminals should be 
hired to cany out specific, selective 
■Jobs.’ " The precise nature of those 
“jobs" — " irabajos " in the original 
Spanish — is not explained. 

Mr. Reagan, who has accused 
the Sandinisis of aiding Marxist 
guerrillas in El Salvador, autho- 
rized covert action in Nicaraguan 
December 1981. 


“My head is sp inn ing from 
all this talk about software. 
Help me get my bearings!” 
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Seen at Security Talks 


% Don Cook 

■ I jk Angela Tima Semit e 

STOCKHOLM — The 35-na- 
- tion Conference on European Se* 

. emuy and Disannamenr opened 
• here in January with considerable 
. fanfare, but the delegates have not 
, yet agreed even on how to start the 
. negotiations. 

Nonetheless, this conference 
may yet provide (he forum for the 
Soviet Union to signal, in the next 
' few months, a change of course 
toward resumption of a dialogue 
with the West on arms control. - 

When the conference ended its 
third session here last week, there 
had still been no visible progress, 
but there had been what the Polish 
ambassador. Wlodzunienz Kon- 
arsky, called “invisible progress.” 

Ambassador Carl Lidgard of 
Sweden, chairman of a group of 
nine neutral and nonaiigned states, 
said: “We have not been marking 
lime, and there are some signs now 
that the Soviets may be preparing 
to see things move forward. We are 
trying to build trust and confi- 
dence. but we are starting from a 
. very low point.” 

The Norwegian ambassador, 
Leif Mevik, a veteran of more than 
a decade of these conferences, go- 
ing back to Helsinki in 1973. said: 
“We are waiting, but we have not 
been wasting our time. It's all pret- 
ty tiresome and certainly not news, 
but all the Western speeches and 
interventions since January have 
been laying the groundwork in de- 
tail for negotiations whenever the 
Soviets are ready to start.” 

In the opinion of a senior Ameri- 
can delegate, even though there 
have been no negotiations as such 
here in the last nine months, all the 
basic dements are in place for 
movement in the new year if the 
Russians decide to start doing busi- 
ness. 

In the three sessions here since 
January, the delegates have gath- 
ered four limes a week at the con- 
ference building in the center of 
town. Even though the speeches 
deal with the same basic subject -j- 
how to build military confidence 
between East and West through 
mutual security arrangements - 1 - 
the conference has yet to dedde 
how to move from talking to nego- 
tiating. 

According to Western sources, 
until about April the chief Soviet 
delegate. Oleg A. Grinevsky, 
seemed to be genuinely working 
toward moving ahead and to be in 
general accord with die broad 
Western objectives for the confer- 
ence. 

Then came the death of the Sovi- 
et president, -Yuri V. Andropov, in 
February, his replacement by Kon- - 


stantin U. Chernenko, the rising 
influence of Foreign Minister An- 
drei A. Gromyko, the Soviet boy- 
cott of the 1984 Olympic Games 
and-a full stop in Stockholm. 

“Grinevsky.” said an ambassa- 
dor who sees him virtually every 
day. “is an intelligent and experi- 
enced professional diplomat, busi- 
nesslike and straightforward and 
pleasant to deal with. But the Sovi- 
ets .. . are very much on the defen- 
sive. or ten falling back on the line 
that they are not prepared to dis- 
cuss things, which simply means 
that they have no instructions ex- 
cept to stalL” 

The West's main thread of opti- 
mism when the conference resumes 
Nov. 6 is that the Russians may 
agree to a formula that was pro- 
posed weeks ago by the nonaiigned 
states to get down to real negotia- 
tions by setting up two working 
groups. 



President Richard von Weizsacker of West Germany, 
right, accompanied President NicoUe Ceausescn of Roma- 
nia on the Communist leader's arrival in Bonn on Monday. 


Albania Cautiously Looks for Friends 

Greece, Italy Feel a Thaw in Formerly Chilly Relations 


By Henry Kamm 

Nett' York Tima Srmte 

ATHENS — Government offi- 
cials here say that Albania is trying 
to improve relations with Greece. 

In Rome, Italian diplomats say 
that they have readied a similar 
conclusion about relations between 
Italy and Albania. 

Greece and Italy are among the 
few Western nations that keep em- 
bassies in Tirana, the capital of 
Albania. But the diplomatic rela- 
tionship has not led to more sub- 
stantial bonds. 

Albania, though Communist, is 
not allied with any other Commu- 
nist country and is a member of the 
bloc of nations that regard ihero- 
sdves as nonaiigned. 

The cautious warming of the 
Greek-Albanian relationship led 
last spring to a visit here by an 
Albanian deputy foreign minister, 
Muhamet'Kapllani. A Greek depu- 
ty foreign minister. Karolos Papou- 
Uas, is scheduled to return the visit 
next month. 

The Greek government is report- 
ed to be pleased enough with the 
trend that it may be ready to shelve 
an issue that has troubled relations 
since the end of World War II. 

Greece contends that the two na- 
tions have been formally at war 
since Italian-occupied Albania 
took part in the inVhsioo of Greece. 


Jt believes that a formal Albanian 
act is required to end it. 

Albania says it was Italy that 
made war and that both Albania 
and Greece signed the Paris docu- 
ment that ended the war in Europe, 
in effect restoring peace. Albania 
also notes that the opening of dip- 
lomatic relations in 1971 meant 
they had made peace. 

Past Greek governments avoided 
burying the matter because of re- 
ported pressure from ethnic Greeks 
in southern Albania. Some of them 
are said to consider their area pan 
of the Greek region of Epirus. 

The present Greek Socialist gov- 
ernment is reported to believe that 
it can do more for the ethnic Greek 
minority by improving relations 
with Albania than by pushing unre- 
alistic territorial claims. 

Greece has also opened on a dai- 
ly basis one of the two border- 
crossing points, previously pass- 
able only two days a week. 

Albania is expected to make a 
similar move in another area soon. 

Moreover, there are indications 
that Albania may soon make a ges- 
ture by beginning to train Greek- 
language teachers for the Greek mi- 
nority. 

Greek and Italian analysts, try- 
ing to explain Albania's move to- 
ward a thaw, said it has fdt more 
isolated since the break with its. 
only ally; China, in the late ‘1 970s. ' 


The analysts said Albania first 
tried to move toward an improve- 
ment with Yugoslavia, another in- 
dependent-minded Communist 
country. That initiative failed and 
Albania is now making cautious 
approaches to the two nearby non- 
Communist countries. 

■ Albania Breaks Off Talks 

Albania on Saturday blamed the 
Yugoslav government for causing 
disruption of bilateral talks on cul- 
tural cooperation. It also accused 
Yugoslavia of a policy of “cultural 
genocide" against ethnic Albanians 
living within its borders. The Asso- 
ciated Press reported from Vienna. 

The talks in Belgrade started ear- 
ly last week, but officials sent from 
Tirana quit abruptly. The Albanian 
side accused the Yugoslavs of a 
“provocative, obstructionist and 
incomprehensible attitude.” 

In a lengthy editorial, carried by 
the state-nut news agency ATA. 
the Albanian Communist Party 
newspaper Zeri i Popullii charged 
that the Yugoslav side insisted that 
the term “the autonomous socialist 
region of Kosova” be omitted in a 
program on cultural exchange- 

Kosova called Kosova in Alba- 
nian, is an autonomous province of 
Serbia where Albanians account 
for about 80 percent of the popula- 
tion. Ethnic unrest in April. 1981 
erupted into bloody rioting. 


Ceausescu 
Visits Bonn, 
Breaks Soviet 
Quarantine 

By James Markham 

Nor York Tima Sm icr 

BONN — Breaking a political 
quarantine imposed by the Soviet 
Union on its eastern European al- 
lies. President Nicolac Ceausescu 
of Romania began a visit Monday 
to West Germany that underscored 
his efforts to forge a foreign policy 
independent of Moscow's dictates. 

The two-day stay by the Roma- 
nian president has assumed an un- 
usual significance Tor Chancellor 
Helmut Kohl's government, which 
is keen to demonstrate that it is 
sustaining a dialogue with Eastern 
Europe despite the prevailing frost- 
iness between Washington and 
Moscow. 

Mr. Ceausescu is the first War- 
saw Pact head of state to visit a 
NATO country since the Soviet 
Union abandoned nuclear arms 
talks with the United States last 
year in protest over the deployment 
of U.S. medium-range missiles in 
West Germany, Italy and Britain. 

Last month, in quick sequence, 
both East Germany's Communist 
party chief. Erich Honecker, and 
President Todor Zhivkov of Bul- 
garia abruptly called off planned 
visits to West Germany, evidently 
bowing to stiff pressure from the 
Soviet Union. 

The Soviet leadership is seen 
here as determined to punish Mr. 
Kohl for accepting the U.S. mis- 
siles last year, to demonstrate unity 
within the Warsaw Pact and, ac- 
cording to some diplomats, to as- 
sert its sway over its European al- 
lies before embarking on a renewed 
dialogue with the United States. 

But Mr. Ceausescu, who earlier 
this year defied the Soviet-led boy- 
cott of the Los Angeles Olympics, 
immediately made it dear after the 
Honecker and Zhivkov derisions 
that he did not intend to down- 
grade Romania's lies with its most 
important Western trading partner 
by calling oil his own trip. The 
Romanian president did, however, 
reduce an extensive five-day itiner- 
ary to a two-day stay centered on 
Bonn. 

The arrival of Mr. Ceausescu 
here coincided with the sun in Par- 
is of a two-day visit by Janos Ra- 
dar. the veteran Hungarian Com- 
munist Party leader, who has 
cultivated dose economic ties with 
the WesL 

In a long interview carried Mon- 
day by Die Welt, Mr. Ceausescu 
called upon the United Slates to 
hall the deployment of medium- 
range missiles in Western Europe. 
He said that “simultaneously” the 
Soviet Union should take “a corre- 
sponding step” 


Bombings Reported at Zhivkov Visits 


Realm 

SOFIA — Unconfirmed reports 
are circulating that bombs were set 
off in two towns on the day they 
were visited by Bulgaria's leader. 
President Todor Zhivkov. The 
bombings were said to have killed 
at least six persons. 

The explosions — rare in Bulgar- 
ia. one of Eastern Europe's most 
stable societies — reportedly took 
place six weeks ago in the towns of 
Plovdiv and Varna. Western diplo- 
mats are still trying to piece togeth- 
er details of the incidents. 

At the same time, unconfirmed 
reports circulating among the 1.S 
million inhabitants of the capital. 
Sofia, about bomb anodes in other 
towns as far apart as the nonhem 
Danube settlement of Ruse and the 
Black Sea (own of Burgas. 

Authorities announced OcL 9 
that a man. PI amen Antonov Fen- 


chev. had been executed for send- 
ing parcel bombs that killed at least 
three persons in April. But diplo- 
mats said those incidents were un- 
related to any recent events. 

In the only official comment to 
date, the state news agenc> BTA 
said Sept 31 that there had been 
"an act of criminal nature*' at Plov- 
div railroad station. It denied (here 
had been bomb attacks in other 
cities. 

But diplomats, and many Bul- 
garians speaking privately, said 
they were certain there were at least 
two apparently coordinated bomb 
explosions in Plovdiv and Varna on 
Aug. 30. 

Diplomats said that a bomb 
went off at evening rush hour at the 
railroad station of Plovdiv. Bulgar- 
ia's second aty, killing at least six 

persons. 

The second explosion was said to 


have occurred oh the same day at 
the airport of Varna on the Black 
Sea. Details are slight and the casu- 
alty toll, if any. is unknown. 

Diplomats said Mr. Zhivkov. 73, 
who has been in power 30 years, 
was traveling back from his sum- 
mer vacation near Varna to Sofia 
and visited Plovdiv to check on a 
model collective farm that was to 
be shown to a Soviet Politburo 
member, Mikhail S. Gorbachov. 10 
days later. 

Nobody is suggesting an attempt 
on the life of Mr. Zhivkov, an avun- 
cular figure who enjoys a consider- 
able degree of genuine popularity 
within Bulgaria. 

But diplomats said the placing of 
explosive devices at (owns visited 
by Mr. Zhivkov dearly indicates 
the incidents were an anti-state ges- 
ture of grievance. 
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Very simple. Here's a handy compass 
that’ll guide you through software land: 
the IBM Software Wheel. 

Read it from the outside in. 

First find the application sector that applies . 
to your work, then the specific programs, aids and 
operating system that best suit your requirements, and 
only then pick out the computer to run it all. 

This is how professionals choose the right personal computer. 

Every IBM Authorized Dealer is just such a professional. 

All the programs that he’ll show you are chosen by IBM specifically 


for the IBM Personal Computer 
family. Which means that you can 
be sure that the software you select 
will best take advantage of your machine. 
And that you never have to worry about 
compatibility. 

Visit one of our dealers, or an IBM Retail Centre. 
You’ll never get lost again in the software jungle once 
you’ve entered the well organized IBM PC world. ^ 

Sounds like we’ve re-invented the wheel? t'S'Ss 

Well, get rolling today and you’ll see for yourself. ^==J?= 
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The Insulated Presidency': 
Why Is Reagan Shielded? 


The Drift to Unilateralism 


By David S. Broder 


The; tragic and despicable bomb attack 
Friday in Brighton overshadows the impor- 
tance of what was said and done at the 
Conservative Party conference there, as well 
as what Labor Party members said and did 
the week before at their own conference in 
Blackpool. Nonetheless, there is one result 
of the Labor conference that must be noted, 
for it weighs significantly upon the future 
of the Western alliance. 

This year the Labor Party not only lis- 
tened to nuclear unilateralist speeches and 
cheered their fine sentiments, but actually 
and formally committed a future Labor gov- 
ernment to expel American nuclear forces 
from Britain and to give up the country’s 
own nuclear defenses. 

Clearly the Labor Party's statement is in 
part a reaction to what has been happening 
in Washington. The anns-control policy of 
the Reagan administration has commonly 
been seen abroad — by Britain's left and in 
other countries as well — as a policy of 
obstructing aims control But the problem 
has older and deeper sources. There is deep- 
ening trans-Atlantic disagreement upon 
bow the Soviet threat is to be assessed. 
Washington, in the last decade, has taken a 
view of the Soviet Union as much more 
aggressive, more determined to acquire and 
exploit military superiority, than most Euro- 
peans are prepared to accept. 

In the past year. President Reagan and the 
U.S. government have moved closer toward 
an accommodation with European views; 
the influence of the more practical and less 
ideological men in Mr. Reagan's entourage 
has increased. The president has a consider- 
able record, both in California’s governor- 
ship and in the White House, of dramatic 
statement followed by practical compro- 
mise. Certainly he is now lordring for move- 
ment on the aims issue; and it is not unrea- 
sonable to predict, depending on who his 


second-term advisers would be, that Mr. 
Reagan would continue seeking common 
ground with the European governments. 

Nonetheless, disagreements now run too 
deep to be remedied by mere shifts in policy 
emphasis. Vulnerabilities are seen different- 
ly on the two sides of the Atlantic, and there 
are different fears and ambitions as wdL 
Nuclear unilateralism in Western Europe is 
meeting, and being reinforced by, a growing 
for eig n policy unilateralism in the United 
States. Americans, reasonably enough, are 
asking why the United States should be 
expected to spend proportionately more on 
Europe's defense than Europeans are pre- 
pared to da and to run nuclear risks the 
Europeans refuse — or scorn. 

For many years, the Mansfield amend- 
ment, which called for withdrawal of U.S. 
troops from tbe North Atlantic Treaty Orga- 
nization, was offered in the Senate and ritu- 
ally rejected, serving as a kind of tempera- 
ture-taking of alliance sentiment on the 
American side of the Atlantic. More recent- 
ly, Senator Sam Nunn’s motions, calling for 
the United States to withdraw from Europe 
if there is not drastic change in European 
spending on NATO, have become a regular 
event These, unlike the Mansfield amend- 
ment, have become a serious matter. 

But European nuclear unilateralism is 
also serious. It is a serious matter that the 
Labor Party — and earlier, in West Germa- 
ny, the Social Democratic Party, both of 
them once bedrock supporters of tbe alli- 
ance — should have adopted what are not 
merely anti-nudear positions but implicitly, 
even explicitly. anti-American ones. 

The alliance is not in reassuring condi- 
tion. The disintegrative pressures now being 
felt come from shifts in public opinion 
on the two sides of the Atlantic that are not 
to be taken lightly. 

INTERNATIONAL HERALD TRIBUNE. 


W ASHINGTON — One of the 
continuing puzzles about Presi- 


W continuing puzzles about Presi- 
dent Reagan is the quality that his 
intimates see in him that makes them 
fed he needs to be shielded from tbe 
outside world. 

Any president needs security pro- 
tection against assassins and terror- 
ists, of course. This one, who has 
been the target of one murder at- 
tempt, is, thank goodness, getting the 
best protection the skilled Secret Ser- 
vice can provide. Hut is not what I 
am talking about. I am talking about 
the political protection and insula- 
tion in which Mr. Reagan has been 
wrapped, often to his seeming disad- 
vantage. by a succession of political 
aides and advisers. 

The sheltered nature of his current 
campaign has been wdl discussed. 
The sites, and often the crowds, for 
Mr. Reagan's events have been care- 
fully screened. In negotiations for de- 
bates, his handlers made iL dear that 
they did not want genuine debates, 
but forums in which moderators and 


bear the president talk informally, we 
find that several members of his top 
staff — - busy people with work of 
their own to do — draw up their 
chairs to the table. There is, in short, 
a lot of hovering around. 

It has never been dear to me just 
what it is that the people in this 
protective phalanx believe they are 
protecting. W. Reagan is a fine con- 
versationalist, perfectly at ease with 
people. There are no visible signals 
that pass from the aides to the presi- 
dent in these sessions, nor does he 
seem to need their instruction to 
know what to say. Yet they always 
seem poised to intervene — as if he 
were going to need help. 

Some people who have worked for 
Mr. Reagan over the years, and no 
longer do, tdhme they believe he has 
a strong distaste for any kind of per- 
sonal confrontation. He does not like 
to be contradicted or even closely 


signs 




M 


mwm 


questioned on his views, they say. 
That is understandable. Most of i 


panels of questioners stand between 
him and his opponent. When he has a 
news conference — well, he has not 
bad one since July, so there is no need 
to finish the thought. 

But this is not a special condition 


imposed during the campaign. It has 
been a characteristic ofnis presiden- 


been a characteristic of his presiden- 
cy. Rarely has Mr. Reagan been left 
unguarded and unattended to deal 
with issues and situations on his own. 

Foreign diplomats and members of 
Congress have found that an invita- 
tion to meet this president is really a 
summons to a committee session, 
with the president surrounded tor 
members of his staff, his cabinet and, 
often. Vice President George Bush. 

As they describe the sessions, the 
president often does little more than 
offer an opening word of welcome. 
Thai be settles bade to listen as the 
others discuss the matter at hand. 

When journalists are invited in to 


That is understandable. Most of us 
do not savor the experience. But sen- 
sitive souls with thin skins do not 
usually become onion presidents or 
conduct contract negotiations, as Mr. 
Reagan did when be was head of the 
Screen Actors Guild. They do not go 
into politics and become governor 
and president Tbe “shrinking violet” 
theory is implausible. 

The other theory I have heard from 
these former intimates makes more 
sense. It is that those who work whh 
Mr. Reagan quickly come to under- 
stand bow little his policy views rest 
on information or facts, and how 
modi they rely on his instincts and 
long-cherisied beliefs. 

Even to an outsider, it has long 
been obvious that policy analysis is 
not Mr. Reagan’s favorite indoor 
sport, or even dose to the top of the 
list. The bodes on the Reagan presi- 
dency by Lou Cannon, Strobe Tal- 
bott and Laurence L Barrett abound 
with anecdotes illustrating the in- 
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cumbenfs often shaky hold on rele- 
vant information. 

There are a couple of good reasons 
why the inner circle of advisers would 
want to shield that kind of president 
from outside contacts. It makes it 
easier for them to channel tbe flow of 
information to him in ways that move 
policy in (he direction they want it to 
go. And, as people to whom informa- 
tion and facts are important (indeed, 
the staple of their business, as of 
mine), they may have an exaggerated 
notion of the importance of conceal- 
ing from the public Mr. Reagan's 
indifference to expertise. 


An outsider cannot judge the ex- 
tent to which Mr. Reagan^ conduct 
of the presidency is hampered by his 
distaste for close analysis of policy. 
After almost four years in office, he is 
entitled to be judged by the results, as 
voters will soon be doing. 

But it is striking that so much of 
the energy of the top White House 
people — a talented group, for the 
most part — is siphoned off to the 
task of shielding the man in charge. 
Whatever it is they know about Mr. 
Reagan, it is something they do not 
want us to find out. 

The Washington Post. 


A Bush-Ferraro Tally Sheet Two Elections Are Going On; Reagan May Lose One 


In tbe vice presidential debate, so far as a 
mastery of the facts of foreign policy is con- 
cerned, who won? Vice President George Bush 
said a good deal that could be argued with — 
the a dminis tration’s standard, defensive posi- 
tions on the multiple Lebanon bombings and 
on the stalemate in arms control with the 
Soviet Union, for instance — but be said it in a 
way indicating an easy familiarity with the 
material and a competence befitting his long 
experience in international affairs. Not much 
that was factually questionable; the likeliest 
item was his placement of blame for the col- 
lapse of the “walk in the woods” formula for 
reducing midear missiles in Europe. Ihe Rus- 
sians. said Mr. Bush, “waned it down first" 
There is contention on that point from experts. 

He asserted that tbe difference between Nic- 
aragua and El Salvador on human rights is one 
of “night and day,” saying the former is “de- 
void of human rights” and Ihe latter is “strug- 
gling to perfect [its] democracy.” This is the 
rationale for the administration's hard line on 
Managua and its favor for President Jose Na- 
poleon Duane of El Salvador, but the Bosh 
formulation overstates the case. 

Representative Geraldine Ferraro was not 
compelling in this area. There was a moment 
of suspense when the Democratic vice presi- 
dential candidate, whose knowledge of foreign 
affairs comes mostly from briefings, set herself 
the task of listing the members of tbe Coma- 


do ra group. She got it tight, but otherwise, she 
did not handle Central America in a reassuring 
manner. She was wrong when she said the 
administration “has not been pushing” El Sal- 
vador on rights. You could argue whether it 
has been pushing bard enough, but it has been 
pushing. Nor did she seem to understand that, 
unlike El Salvador. Honduras and Costa Rica 
are not countries that Washington must “put 
all kinds of pressure on" to shape up. Neither 
is menacing; Costa Rica is a model democracy. 

Ms. Ferraro was lough and sure in attacking 
the administration on the Lebanon bombings. 
Generally, she was ready on war and peace, 
but provided a telling glimpse of her inexperi- 


W ASHINGTON —Tlie last two 
elected Renublican presidents 


ence. Asked whether the Russians mteht try to 
take advantage of her as a woman, she gave a 


take advantage of her as a woman, she gave a 
jarring, unnecessarily explicit reply, posing 
[her questioner had not] the question of a 
nuclear challenge and saying she would meet 
it “with swift, concise and certain retaliation.” 
Ronald Reagan would have been lynched for 
saying something like that 
She erred in saying that Walter Mondale as 
president would challenge Moscow to halt 
nuclear testing “in the atmosphere." Tests in 
that environment were banned in 1963. She 


returned to the pant and got it right on the 
second pass. In Ihe area Ms. Ferraro describes 


second pass. In the area Ms. Ferraro describes 
as her main concern, she is not up to tbe speed 
that she rightly demands of a president 

— THE WASHINGTON POST. 


Earned Honor lor Carter 


VV elected Republican presidents 
to seek a second term — Dwight 
Eisenhower in 1956 and Richard 
Nixon in 1972 — won landslide vic- 
tories themselves, but the Republican 
Party gained little or nothing in the 
congressional races in those years. 
That shortfall left House and Senate 
Republicans unable lo give the presi- 
dent critical second- term political 
and policy support on Capitol HilL 

That helped speed Eisenhower’s 
evolution as a lame duck in the late 
1950s, and it helped leave Mr. Nixon 
wide open to congressional Water- 
gate forays in 1973-74. 

My point is that post-Worid War 
II Republican presidents who have 
been able to win only personal re- 
election victories, and who have been 
thwarted in crying^ to structure a 
broader new politics, have found 
their second terms a source of disap- 
pointment and frustration. 

Democrats may be malting mean- 
ingful October gains. Not only did 
Walter Mondale’s substantial success 
in his first debate with President Rea- 
gan improve his weak image, it raised 
new doubts about Mr. Reagan. This 
is an obvious blow to Republican 
ambitions. No party can posture it- 
self as the wave of the future while its 
Incumbent 73-year-old president is 
being scrutinized for the onset of se- 


By Kevin Phillips 


nility. Almost by definition, the age 
issue works against realignment 
Vice President George Bush’s con- 


frontation Thursday night with his 
Democratic rival, Geraldine Fenaro, 


Democratic rival, Geraldine Ferraro, 
was also relevant. Public reaction to 
the two vice presidential candidates 
may not greatly affect the votes cast 
for the Reagan and Mondale tickets, 
but the public' 5 reaction to Mr. Bush 
— who by most pofls is the favorite to 
be the Republican Party's presiden- 
tial nominee in 1988 — must inevita- 


bly influence tbe public’s view of 
whether the Republicans should be 


whether the Republicans should be 
promoted to majority status. 

Polls last month suggested that 
many Americans were beginning to 
contemplate that promotion, but atti- 
tudes this month seem less favorable. 

Much tbe same thing happened in 
1972, the year the Democrats flirted 
with long-term disaster by nominat- 
ing George McGovern for president. 
Polls in September profiled a voter 
mood on the verge of creating a 
broad Republican opportunity ex- 
tending far beyond the reflection of 
Mr. Nixon. Then in October the Wa- 
tergate scandal began to take on seri- 


ous dimensions and the public began 
to pull back from its flirtation with a 


to pull back from its flirtation with a 
new mandate and a new majority for 
the Republican Party. 


When the dost settled, the Repub- 
licans had lost two Senate seats and 
gained only 12 in the House of Rep- 
resentatives. Essentially that same re- 
sult could occur this year. 

If late September’s 20- to 25 -point 
margins for Mr. Reagan give way to 
8- to 10-point margins in late Octo- 
ber, the likelihood of the Republicans 
gaming full control of Congress will 
be about nfl. In fact, if the president's 
margin tightens into the 10-point 
range. Republican strategists would 
probably settle for losing only two 
Senate seats and winning a dozen or 
so House seats. • 

And it is possible that the Republi- 
cans could no worse. A 1984 Republi- 
can loss of three or four Senate seats 
is not out of the question. 

Surveys since the Reagan-Mondale 
debate suggest that the Republicans 
have lost some of the burgeoning 
preference apparent in late Septem- 
ber, and they may find this lost mo- 
mentum hard to recover. The presi- 
dent is now on the defensive, and 
there is much less likelihood that be 
will be able to stump effectively for a 
Republican takeover of Congress. 

For the Democrats, heavy repudia- 
tion in November now seems less 
likdyAlf they can block any meaning- 
ful Republican gains in Congress, 


they can keep ideological control of 
the House in 1985-86 and position 
themselves to restore the Senate to 
Democratic control in 1986. 

All of this would be bad news not 
just for the Republican Party but for 
President Reagan’s chances of domi- 
nating Congress during the so-called 
“window of opportunity” in early 
1985. Failure to demonstrate coat- 
tails would cost him clout. Hia 
chances of a successful second term 
would be diminishe d — thus the im- 
portance of the debates. 

Short of a major display of inepti- 
tude - — and his first debate perfor- 
mance was hardly that — the presi- 
dent remains a good bet to win 
re-election by an 8- to 12-pcint mar- 
gin. Presidents seeking a second term 
in the 20th century have usually won 
or lost quite derisively, and the cur- 
rent prosperity and public affection 
for Mr. Reagan provide a gpod re- 
election foundation at that level 

But the second election, the larger 
search for a new national mandate, is 
not going so wdl for the Republicans. 
So 1984 may bring another contest in 
which the public shrinks back from 
displaying full trust in either party. 


The writer, publisher of the Ameri- 
can Political Report anti Business A 
Public Affairs Fortnightly, wrote this 
artide for the Los Angela Times. 


Jimmy Carter richly deserved every acco- 
lade he received on his visit to Argentina last 
week. At home the former president may be 
something less than honored these days, bin in 
Buenos Aires he was haded as the architect of a 
human rights policy that saved countless lives 
during the Argentine travail of tbe 1970s. 

It is easy to neglect the dimensions of the 
Carter achievement. A war was on in Argenti- 
na. It was begun by cold-blooded terrorists but 


pursued by a military leadership that in its 
blind and single-minded riposte lost its sense 
of justice, proportion and responsibility to the 
people the armed forces supposedly protect 
Thousands of Argentines were swept up with- 
out a semblance of due process and were 
tortured, murdered or made to “disappear.” 

Jimmy Carter, by public condemnations 
and unpublicized interventions, by reducing 
military aid, by repeatedly (28 times) opposing 
development loans, mobilized heavy pressure 
against tbe Argentine junta's unspeakable vio- 
lations. Whether the junta eased up because of 
this or because it concluded that it had crushed 
its enemy is a fair question. Unquestionably, 
Mr. Carter did what bad to be done. 


A “wad' of another sort was on in Washing- 
ton — between Mr. Carter and his human 
rights aides, and persons in the bureaucracy. 
Congress and elsewhere who felt that his cru- 
sade undercut traditional ways of diplomacy 
and traditional UJ5. foreign policy interests, 
such as security and commerce. Mr. Carter 
himself was sewered to find the Argentine 
junta resisting when he set oul to organize a 
grain boycott of the Soviet Union after its 
invasion of Afghanistan. IBs wee president, 
Waller Moodale, has recently acknowledged 
that the Carter rights policy was “a tittle 
preachy" and lacked the integration with secu- 
rity considerations that would have made it 
“mere sustainable and more credible.” 

These are by now familiar criticisms, and 
they have some meriL But they take nothing 
away from what Mr. Carter did in Argentina. 
A finely tuned, balanced policy might have 
served better every U.S. interest except tbe 
overwh elming one of saving lives. Mr. Carter 
was strong and loud and pushy and preachy in 
Argentina. The striped-pants set went up the 
walL They were wrong and he was right 
— THE WASHINGTON POST. 


In Britain, Labor Bans the Bomb, Hurts Its Chances 


O XFORD. England — At its re- 
cent annual conference, Brit- 


V/ cent annual conference, Brit- 
ain’s Labor Party banned the bomb 
and intermediate-range missiles. It 
has done so before and will do so 
again — something that tells us a 
little about the state of the Western 
alliance and a meat deal abouL the 
state of the British lefL 
Most political parties have their 
litmus test of ideological purity; in 
tbe Labor Party it is the question 
of war and peace. 

In reaffirming its belief that 
bombs are bad. Labor brushed 
aside a warning against *toolitical 
amnesia" that its leader, Neti Kin- 
nock, uttered in his keynote speech. 
Amnesia in this case refers to La- 
bor’s disastrous defeat at the polls 
last year, and tbe reasons for iL 
Even with a different defense po- 


By Peter Pulzer 


the League of Nations- This was in 
many ways an escape from hard 
decisions. It enabled tbe party to 
vote against tbe Conservative gov- 
ernment’s fairly modest defense 
budgets' until 1937, four years after 
Hitler had come to power. The com- 
ing of the nuclear age merely inten- 
sified the debate. 

This distrust, not only of arma- 
ments but also of any active foreign 


bury, for “taking your conscience 
from body to body asking what yon 
ought to do with it"; who, as rninis- 


more of the popular-patriotic con- 
stituency; and half its pro-NATO 


ter of Labor, was the mainstay of 
Ch urchin's wartime cabinet, and 
who, as foreign secretary after 1945, 
was the uteuecmal godfather of the 
Marshall Plan and the North Atlan- 
tic Treaty Organization. 

Why, then, has the party of Bevin 
become the party of Micnad Foot, 


AnnikteralistLab^ 

an outright electoral victory m Britain. 


FROM OUR OCT. 16 PAGES, 75 AND SO YEARS AGO 


licy, Labor would probably not 
have won that election. But the two 


1909: U^MexknSmnmhlliiieadeaed 
NEW YORK — The arrangements for the 
meeting between President W.H. Taft and 
President POrfuio Diaz have been modified. 
When the two Presidents greet one another at 
El Paso, Texas, {on OcL 16], they will be 
surrounded by troops. The reason, according 
to the Chicago “Journal," is the discovery by 
tbe police of an Anarchist plot to assassinate 
both the Presidents. For the last two weeks the 
Anarchist groups in every town in this country 
have been showing extraordinary activity. The 
headquarters of the plot were in Chicago, 
where for several days the Secret Service Bu- 
reau has been exhausting every device in an 
effort to ascertain the identity of the men 
selected to kill the Presidents. 


1934: Iteynwod Poincare Is Dead 


PARIS — Raymond Poincare, France’s war- 
time President, passed peacefully away at his 
home [on Oct. 15]. More than half of his 74 
years Poincare devoted to unstinted service of 
the Republic in war and peace, in the triumph 
of victory and in the dark days of near finan- 
cial collapse. He had come to be regarded as 
one of the outstanding statesmen of modern 
times. As a demonstration of the French peo- 
ple's respect and gratitude for the man who 
held the helm of state through the war and 
then returned at 66 to save his country from 
bankruptcy and monetary ruin, a state funeral 
was decreed by tbe government with ceremo- 
nies on a scale with those witnessed at the 
funerals of Marshals Foch and Joffre. 


have won that election. But the two 
biggest nails in its coffin were 
speeches a few days before polling 
day by its defense expert. Denis 
Healey, and former Prime Minister 
James Callaghan in which they said 
that, contrary to their party's de- 
clared platform, Britain should not 


give up its Polaris submarines with- 
out a Soviet quid pro quo. Mr. Hea- 
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out a Soviet quid pro quo. Mr. Hea- 
ley and Mr. Callaghan dramatized 
what everyone knew already; The 
party was deeply divided on dtfense 
policy in general and on nuclear 
weaponsin particular. 

That is the inevitable effect of 
litmus tests. Designed to unify a 
movement around the enthusiasts’ 
battle cry, they merely confirm that 
the silent majority is also an ideo- 
logically impure majority. At no 
time during the election campaign 
did more than one-fifth of voters 
favor unilateral nuclear disarma- 
ment; at no time did more than one- 
third of Labor supporters favor it 
The explanation for this is that 
the Labor Party embodies not one 
but two foreign policy traditions: of 
anti-war humanitarianism and of 
popular patriotism. For most of its 
history the first has predominated. 
It is only at moments of national 
crisis that the second displaces it 
Many party founders were paci- 
fists. Labor leaders opposed British 
entry into World War I, although 
without Support from the party ma- 
jority. Between the wars Labor sup- 
ported collective security through 


policy, has deep roots in the Anglo- 
Saxon radical tradition and the 
nonconformist conscience. Wars, it 
is argued, benefit not the people but 
only the militarists, the merchants 
of death and purveyors of power 
politics. Wars happen because de- 
mocracy is imperfect; the solution 
therefore lies in domestic politics. 
The aim of the left must be to subor- 
dinate the maker s of foreign poljicy 
to democratic control by depriving 
them of the instruments of power. 

How much truer this is of the 
nuclear age, which gives absolute 
power to the presser of the button. 

Tbe emb odim ent of working- 
class patriotism was Ernest Bevin, 

who in 1935 derided Labor's Chris- 
tian pacifist leader, George Lans- 


of Neil Kinnock and the Campaign 
for Nuclear Disarmament? Fart of 
the answer Qes in anti-American- 
ism, part in growing polarization. 

Labor has always been as ambiv- 
alent about the United States as 
about armaments. Hie cradle of de- 
mocracy, the home of the New 
Deal, the pioneer of a non-elitist 
educational system and grass-roots 
political parttdpatian could not be 
all bad. Hie anti-American strand 
did not become dominant un til the 
Vietnam War, which-' the Labor 
leadership failed to condemiL It has 
been renuoiced by the deteoRration 
of alliance managemen t under liffl- 
nry Carter and Ronald Reagan. 

But as the party has become more 
leftist, and unilateralist, j[ has lost 


stituency*. and half its pro-NATO 
leaders have deserted to found tbe 
Social Democratic Party. Labor’s 
left has secured a bigger hold on a 
smaller party. 

Unless there is an unprecedented 
change in the world situation and 
British public opinion, a unilatera- 
list Labor Party cannot win an out- 
right electoral victory. If, against 
the odds, it did win it would come 
up against every utopian's bugbear 
the constraints of the real world. 

Britain is not New Zealand, 
whose actions can leave the general 
security balance largely unaffeaed. 
The Labor Party conference may 
have voted against nuclear bases, 
British or American, but it voted for 
strengthening conventional forces 
and for staying in NATO. It 
stopped well short of neutralism 


Socialist parties in power — 
whether in France, Italy, Spain or 
Greece — have not reneged on na- 
tional commitments. Any Labor 
government in Britain would have 
Denis Healey, a veteran Atiantidst, 
as foreign secretary, and other At- 
lanticism in senior posts. It is one 
thing to pass resolutions in the free 
air of opposition, another to imple- 
- merit them in the prison house 
of interdependence. . ■ . 


77k writer, Gladstone pmfessa 
government at Oxford, wrote this < 
win for the Los Angles Tam. 


'Ugly Concept of a Winner’ in Nuclear War 


L OS ANGELES — In the coarse of George Bush’s 
/ debate with Geraldine Ferraro last Thursday, this 


exchange occurred between NBC News correspondent 
Norma Quarles and Vice President Bush: 

Question: You were once quoted as saying that a 
nudear war is wiimable. Is that still your braier? And if 
not, under what circumstances would you use midear 
weapons, if you were president? 

Answer: No, I don't flunk it’s whmable. I was quoted 
wrong, obviously, because I never fdt that 
The statement Mr. Bush denied making was part of a 


them, flat it really doesn’t matter whether you’re 10 
percent or 2 percent lower or higher? 

Answer: Yes, if you believe there is no mrii ibfr ig as a. 
winner in a nuclear ex change, that argument makes a 
little sense. I don’t believe that 


Question: How do you win a nuclear exchange? 
Answer; You have a survivability of command and 
control, survivability of industrial potential, protection 


tape-recorded interview conducted in January 1980 by 
Robot Scheer, a Los Angeles Tones correspondent h 


Robert Scheer, a Los Angeles Tuna correspondent h 
appeared as follows in the Times of Jan. 24, 1980: 

Question: Don't you reach a point with these strate- 
gic weapons where we can wipe each other our so many . 
times and no one wants to use them or be willing to use 


ty Aral inflicts more damage on the opposition than it 
can inflict upon you. Hut's the way you can have a 
winner, and the soviets' planning is based on the n gjy . 
concept of a winner in a nuclear exchange. 

Question; Do you mean 5 percent would survive? 

Answer: Most than that — if everybody fired evtzy- 
thing he had; you'd have more f han that survive. 

Lot Angeles Times. 


A Bolt From 
The Hue 


By William Safire 


WASHINGTON - Sateen 
YY months ago, m the mfonnai 


talks after a nuclear anns-controUes- 
sion, a Russian neg ot ia t or said casu- 
ally to an American counterpart, 
“What if Qadhafi got the bomb?’ 

In response, tire American n*rdy 

winced— such a prospect a one that 
all of us hate to race — biu he duly 
noted the Russian's concern about 
the possession of a nuclear device to 
a terrorist state. 

Today, the successful escalation of 
terror tactics against the Utriied 
States, bv fanatics in the Middle 
is the most serious campaign issue 
raised by flee Democratic eandsdau 
against President Reagan. At the 
same time, the dose cau endured to 
Margaret Tha icher and her cahihetai 
the hands of Irish. Republican Aran 
bombers has driven home to Europe- 
ans the rising threat of terrorism. 

Project this threat ahead five or ten 


years. After we figure out a way u 
stop trucks and hand- delivered 
bombs, we most expect the-teniorisfc 
to improve their detivenr systems. A 
West German company has delivered 
the components of a mcdiagK mgt 
missile to the Libyans; only the most 
cockeyed optimists think that lenoi 
states will not be able to buy inter- 
continental missies on flu seem 
arms market by 1990. 

Logic suggests that, sooner or later 
the terrorists' bombs will be nuclear. 

Unrest assures that Coload Qa- 
dhafi — or the successor to the dp® 
ayatollah, or perhaps some paranoid 
Sandinist — will one day posses; 
both an atomic bomb ana a raga> 
that can take it across an ocean. 

In some future extremis, a tenor- 
stare leader will tell Washington or 
Moscow that unless some concession 
is made, a world capital wiD be de- 
stroyed, Retaliation would mean 
nothing to a suicidal bomber, to 
could not be deterred in any way 
short of surrender to his dermmHy 
What could civilized leaden, in their 
muscle-bound helplessness, do to a 
canny madman who welcomes mutu- 
al assured destruction? 

We are naming away from that 
question, finding security in our oU' 
rhmlHwg that the threat is hem a 
rational superpower and the greatest 
worry is an escalation of a conven- 
tional war. Bui consider the nnthinfc . 
able; World War HI may not be the 
Soviet Union versus the Free World, 
but terrorism versus ervifization. 

The only serious suggestion nil 
forward so far is that plan so gfifciy 
derided and dismissed by scientific 
doubters and thefrozai annwxatni 
establishment as “Star Wars,” and so 
hastily written off by Walter Mon- 
dale as “nuhtflri 2 mg the heavens." 

Tbe derogating fcnee-jerkers Bit 
with today's threat, with which they 
are comfortable, but refuse to deu 
with tomorrow’s threat, which is 
looming larger. That threat is from 
superterrorism, armed with atomic 
missiles in a defenseless world. AUbe 
least, superterrorism will be able to 
bold millions hostage to one boh 
from the bine, and, at the most, be 
able to trigger accidental or mistaken 
war between superpowers. 

Space defense would make it possi- 
ble for the superpowers to detect a 
missile in its booster phase and show 
it down before it destroyed a city. 

In the Soviet Union, we see signs aT 
a struggle between polemical bureau- 
crats and practical soldiers. Marshal 
Nikolai Ogarkov’s bid for power,, 
based on lecbxtoVojpc&L realities, has 
not been wholly squelched; Us protfi* 
g£ at the Standing Consultative Com- 
mission, Lieutenant General Viktor 
Starodubov, has not been purged;.- -; t 

That suggests that althongh Ito- 
Russians fear U.S. advances in im 0£ 
defense and are trying to block *? 
American anti-satellite test adirtfi. 
uled far next month, the key to aptf ; 
sive arms control cook! be fbunShh 
mutual defense against superteoaT 
ists and insurance against axadaxfs. 

“Could be” is not “is," rim should, 
we forget that roost active ttJTt^St^ 
today are supported by tbfrRrwwiJ*; 
But Ronald Reagarfs offer toaharr 
space-defense technology is the most- 
daring peace proposal mado$Kpi 
Amencanpreaderu, onahistomrfe^r. 
d with Eisenhower’s wanrmg:ut.4-r 
militar y- indus tri a l convex. 

The New York Times. 


LETTERS 


Fora United Europe 


Regarding the report "Lofwr Fart). 
in Britain Backs Policy of Urtilauna 
Disarmament " (Oct. 4): 

James Callaghan’s statement 
about unilateral dvmrmamwit could 
not be truer — unilateral midear dis- 
armament is impossible. Its political 
and military consequences would be 
disastrous, because Britain is one of 
the most significant members of ihe 
Western alliance. But what does Mr. 
Callaghan mean when he ind&ta 
that Belgium, the Netherlands and' 
Denmark are not? 

.Britain in our century can win pyr- 
rhic victories against countries sin 
as Argentina, but it cannot survive 
alone. Its economic, political and 
military sectors are not strong 
enough. Britain must ask itself where 
it stands. For myself, I am a Europe- 
an for a strong, independent Europe- 

* max-oliyier cahen. 

Brussels. 


No Shame in a Pause 




Because once or twice in theddbate 
against Walter Morale; President 
Reagan paused momentarily, critics 
screamed, “He’s slipping. iiVltiSv-. 
age!” Do they want a president dba~ 
yammers like a Xerox machine ’ -i 
WakerMoodale, with nbthhig Ml- 
def end, can be gffbly accusatory. Re- 
sponsib&ty demands more cartful 
ex pre ssion. Tbe lope of Mr. Reagan’s . 
replies seems to have been lostm the 
clamor for’ smooth machinery noire. 

rk Mackenzie 
Bramsgrove, Pngbutd: 
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ecu From Frustration to Terrorism 


parti 

Hew 


. (Continued from Page 1). 

jnetAE ihed 15. came into contact 
■wiibtiiv Gray Wolves — the mili- 
tant you (fit wing o£ the extreme 
rightist National Action Party. 

"Agca is a very Turirish mon- 
.ster," said Haluk Sahin, editor of 
the Turkish newsweekly Nokia. “In 
oniti tp understand hun, you also 
have to understand the Turkey of 
.the 1970s. These were the years of 
social, frustration and disappouit- 
jnem "that followed the rapid eco- 
nomic growth of the 1960s. For a 
Turkish youth, joining a terrorist 
movement was like acquiring an 
.identity.” 

Sociological studies in Turkey 
have shown that leftist ami rightist 
activists shared similar attitudes. 
For most young Turks, member- 
ship in a political clan was more a 
matter of chance and social com- 

pulsion than personal conviction. 

- “It was like that in those days," 
said -Yakut Ozbey, an Agca asso- 
oate from Malatya, when asked m 
an interview in West Germany, 
where he now fives, to expiaiu why 
he became a Gray Wolf. “There 
was a kind of blood feud going on. 
You ware practically forced to join 
ooe side or the other.” 

The Gray Wolves controlled the 
l of town where Mi. Agca lived. 

j vias also a Sunni Moslem and 

many- Sunnites tended to be right- 
ist, while their religious rivals, the 
Al&wiies. were generally leftist. 

Political agitation in Malatya 
was fueled by the province's eco- 
nomic backwardness, as disparities 
in wealth became increasingly visi- 
ble through television and modem 
communications. According to Is- 
mail Kovad, a Turkish journalist 
who has researched Mr. Agra's 
background, resentment fostered 
bis desire to find a short cut to 
worldly success. 

“A^a suffers both from jealousy 
and .delusions of self-grandeur, 
Mr. Kovad said. “For nun, terror- 
ism represented a way of leaving 
ins mark on the world.” 

Many people who encountered 
Mr. Agca both in Turkey and in 
Italy have spoken of his “Carlos 
complex” — his image of himwif as 
a top-flight international terrorist. 
His desire for personal publicity 
seems unauenchable. At one point 
in the Italian investigation, he re- 
fused to. talk further when magis- 
trates refused his demand that jour- 
nalists be present as be 
“confessed.” 

By the age of 18, Mr. Agca bad 
abandoned an early ambition to 
become a teacher, but in the fall of 
1976, he enrolled in the history and 
geography department of the Uni- 
versity of Ankara, staying in a 
rightist-controlled dormitory. 

The extent of Mr. Agca's in- 
volvement in the political clashes 
that then Hnniinatwi student fife is 
not dear. In testimony to Italian 
magistrates, he stated, that .in the 
summer of 1 977 be uavdedio Syif 
ia-- and. Lebanon with the bdp of - 
Turkish leftist terrorists for train- 
ing in. Palestinian refugee camps. 
There is no concrete evidence to 
support this claim. 

• There is evetdence, however, that 
between December 1977 and Janu- 
ary 1979, a total of 360.000 Turkish 
lire (about S15.000 at the exchange 
rate then) was paid to hank depos- 
its in Istanbul and Malatya set up 
in Mr. Agca’s name. 

After refusing to reveal its origin. 
Mr. Agra now says the money 
came from a smuggling operation 
that he and a group of friends orga- 
nized. in Istanbul. The aim of the 
operation, he told Turkish magis- 
trates who. visited him in Italy, was 
to fund a .political organization to 




m. 



-Pope John Paul U talking vridi Mehmet AK Agca in his prison cell in Rome lest December. 


“undermine the Western democra- Mr. Ugnrla is now on trial in 
ries,” induding Turkey. Tnrkey on ebary -t of helping to 

By Mr. Agca’s account, the “or- plan Mr. Ipekd’s murder ana as- 
gmaaiion” consisted of a group of asting in Mr. Agca’s escape from 
youngsters from the Malatya re- prison by providing financial sup- 
gion. Most of them have ance been port to his group- evidence for Mr. 
identified in one way .or Uguriu’s involvement in the mur- 


with the Gray Wolves: Oral 
Y alcin Ozbey, Yavuz C&ylan, and 
Mehmet and Hasan Setter. 

The controversial relationship 
between the Gray Wolves, ostensi- 
bly a political organization, and the 
band of smugglers known as the 
“Turkish. mafia” is central to the 
mystery of whether Mr. Agra and 
his friends were manipulated by 
outsiders. It has been studied close- 
ly by Turkish and Italian investiga- 
tors seeking clues both to Mr. Ipek- 
d’s still unsolved minder and the 

attempted assassination of the 
pope- 

During the 1960s and 1970s, 
smuggling of all lrimta of goods, 
from cigarettes and coffee to cop- 
per ana guns, became organized 
business in Turkey. The overpro- 
tected domestic economy was in 
chaos, corruption was rampant, 
and import and export regulations 
were strangled in rai tape. 

Abuzer Ugtrriu, known as “the 
godfather,” was bom in Malatya 
province, and by his late 30s was 
- wanted in half a dozen European 
countries on suspicion of bring the 
leader in an Qhrit trade of arms, 
cigarettes and narcotics to and 
from Turkey. 

Mccfa of Mr. Uguriu’s business 
seems to have been condneted 
through Bulgaria, which, straddles 
Turkey’s transportation fines with 
Western Europe. According to tes- 
timony from fellow smugglers, he 
illegally imported weapons into 
Turkey with the connivance of the 
Buigapan authorities — a crime for 
winch he was convicted in 1974 and 
later released under a Turkish gov- 
ernment amnesty. 

For this smuggling operation, 
Mr. Uguriu needed agents in the 
Turkish Customs Ministry. It is 
now known that key customs posts 
were infiltrated by supporters of 
the extreme rightist National Ac- 
tion Party, the political wing of the 
Gray Wohres, during the late 1970s. 

It was a self -serving relationship. 
Mr. Ugorlu’s interest was making 
money, but be needed political pro- 
tection. The National Action Party, 
whose leader. Colonel Alparalan 
Turkes, served as deputy prime 
minister in succesive conservative- 
led coalition governments between 
1975 and 1978, needed funds for 
his political aims. 


der rests largely on Mr. Agra's tes- 
timony. 

Mr. Agra’s assertion that he and 
his friends received funds from the 
“godfather” is to some extent sup- 
ported by the fact that Mr. Uguriu 
can be shown to have authorized a 
payment of 2,000 Deutsche marks 
(then about S800) to Mr. Agca in 
Bulgaria in July 1981. 

It is now up to a Turkish court to 
decide whether Mr. Agca is telling 
the truth when he claims that Mr. 
Uguriu was involved with his group 
well before the Ipekri murder. The 
“godfather'' h** denied meeting 
Mr. Agca, but he has acknowl- 
that he had contacts with 
Gray Wolves. 

Proponents of a “Bulgarian con- 
nection” to the papal plot have 
argued that the Turkish mafia used 
Gray Wolves like Mr. Agra to do 
their dirty work and were in turn 
used by the Bulgarian secret ser- 
vice, when the Bulgarians needed a 
hit man to kill the pope, this theory 
runs, they asked the Turkish mafia 
to act as intermediaries. 

This version has been disputed 
by independent.^ Turkish research- 
ers such as Orsan Oymeo, formerly 
chief investigative reporta for Mil- 
liyet, Mr. Ipekd’s newspaper, a 
trading authority on Mr. Agca. 

“My opinion is dun it was the 
other way around. U was the Gray 
Wolves who were in a position to 
ask favors from the mafia. They 
were the ones with the political 
influence at the time, because of 
. their control ova the cus maain - 
istry ” Mn Oymen said in err inter- 
view in Bonn, where he ndW Wterks 
as the papa’s correspondent in 
West Germany. 

Abdi Ipekri was murdered on 
the evening of Feb. 1, 1979, as he 
drove borne from his office in Is- 
tanbul. Witnesses spoke of a team' 
of two or three assassins escaping 
in a getaway car. 

Mr. Ipekd’s newspaper, MiUiyet, 
had been regarded as a leading 
voice for tolerance and national 
reconciliation and his death 
seemed to confirm that there was 
no place in Turkey for political 
moderates. 

Mr. Agca’s testimony about the 
Ipekri murder has gone through 
various transmutations. The tactics 
he employed with his Turkish inter- 



rogators provided a foretaste of his 
answers when questioned in Rome 
about the attempted assassination 
of the pope. 

In Turkey, his initial reaction 
was to say rha( be alone had mur- 
dered Mr. Ipekri. He then admitted 
that he had accomplices, but as- 
signed than a different role in the 
plot with each successive interroga- 
tion. He now claims he did not kill 
Mr. Ipekri but took the blame to 
cover up for his friends. 

Soon after his arrest for the mur- 
der of Mr. Ipekri, Mr. Agca told a 
Turkish military judge »hai the 
mandatory sentence (/death “wQl 
neva reach me.” On Nov. 23, 1981, 
he escaped from the Kartal-Mal- 
tepe military prison in the uniform 
or an army private that had been 
provided to him by a guard. 

The mechanics of his escape ; pro- 
vide important pain tas to the iden- 
tity of nis dose accomplices. Al- 
most all those who assisted in his 
escape, who hid him in Ankara, 
and then supplied him with a false 
passport to travel to Iran was asso- 
ciated in one way or another with 
the Gray Wolves. Many of them 
came from Mr. Agra's own region 
of Malatya. 

A prison guard, Bunyamin Azer- 
yilmaz, has confessed to Turkish 
magistrates that be led Mr. Agca 
out of the prison in return for a 
$4,000 bribe and because they both 


shared “rightist views.” According 
to Turkish court documents, the 
key role in organizing the escape 
was played by Mr. Agra's Malatya 
friend. Oral Celik. 

Several Gray Wolves, including 
Mr. Agra, have testified that Mr. 
Celik arranged for money and guns 
to be smuggled to Mr. Agra in 
prison, sentnim to Ankara by car 
when things were getting loo hot in 
Istanbul, and made arrangements 
for Mr. Agpa to seek refuge for two 
months in Iran, then in the throes 
of its Islamic revolution. Mr. Agra 
has now accused Mr. Celik, along 
with Yakut Ozbey, of murdering 
Mr. Ipekri. 

The picture that emerges from 
court documents and testimony by 
Mr. Agra's friends is of an organi- 
zation within an organization. The 
Gray Wolves have been depicted as 
the paramilitary youth wing of the 
neofasrist National Action Party 
led by Colonel Turkes. In fact, the 
command structure seems to have 
been a loose one, induding seodau- 
tonomous factions that did not 
necessarily take their orders from 
the lop. 

Mr. Agra’s group was largely 
made up Of youths from Malatya 
— a pan of Turkey known for us 
tightly knit personal relationships. 
It was this group, which looked to 
Mr. Celik as its leader, that carried 
oul the murder of Mr. Ipekri, ac- 
cording to the report of the Turkish 
military prosecutor. Members of 
the group were lata to reappear in 
Western Europe prior to the assas- 
sination attempt on the pope. 

Three days after his escape from 
prison, Mr. Agra wrote a letter to 
MiUiyet, the late Mr. Ipekri’s news- 

!h*who was aboil rowsit Turkey. 

In lan guage markedly similar to 
that of edi torials of extreme rightist 
newspapers at this it™ . Mr. Agra 
described the pope as “the com- 
mander of the crusades” against 
Islam and said: “If this visit ... is 
not canceled, I will without doubt 
kill the pope-commander.” 

This let ter has been interpreted 
in different ways. Some Turkish 
investigators believe it suggests Mr. 
Agra was thinking about Biting the 
pope as early as 1979, before his 
trip to Bulgaria in mid- 1 980. The 
Italian prosecutor, however, has ac- 
cepted Mr. Agca's contention that 
the threat was a diversion to ease 
his escape from Istanbul by focus- 
ing police attention on (he pontiff. 

NEXT: The Road to St. Peter's 
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Stake the note ofluxuiy. 

In \ lenna, award-winning 
cuisine and lively 
entertainment make our 
Stadtpark address one of 
the best in town. And in 
Munich, an indoor pool. 
Rill health club and quiet location overlooking 
the Englischer Garten make our hotel the 
perfect place to unwind after a long day of 
business. For reservations, telephone your travel 
agent, any Hilton International hotel or Hilton 
Reservation Service in Copenhagen, Frankftirt, 
London, Madrid, Milan. Oslo, Paris or Stockholm. 
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Where the world is at home " 


At Swiss Bank Corporation 
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u We know for a fact that many of 
our customers found the right 
bank because they were looking for 
answers to the hard questions ” 

Kurt H. Martin, 

Senior Vice President 

If you're thinking of moving into 
a new area of business, 
or doing business in a new area, 
if s helpful to have someone 
who can tell you about the con- 
ditions and difficulties you 
are likely to encounter. In an in- 
creasingly competitive world 
environment, this is one of the 
services corporate financial 
officers really learn to appreciate 
when they deal with a top inter- 
national bank. With our worldwide 
organization and decades of 
experience, we realize how impor- 
tant it is to know what you’re 
getting into and to make the right 
preparations, well in advance 
of a major business operation. 

And we have the information re- 
sources to help. 

As Kurt Martin points out, “Some 
of our best corporate clients were 
good business acquaintances long 
before they became banking 
customers”. 
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Swiss Bank Corporation 

Schweizerischer Bankverein 
Societe de Banque Suisse 

The key Swiss bank 
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Johnnie Walker Red Label. 

Since 182ft Recognised for good taste throughout the world. A ” 
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General Management in CH-4002 Basle. Aeschenplatz 6, and in CH-8022 Zurich, Paradeplatz 6. Over 200 offices throughout Switzerland. Worldwide 
network (branches, subsidiaries and representatives): Europe: Edinburgh, London, Luxembourg, Madrid, Monte Carlo, Paris. North America: Atlanta, 
Calgary, Chicago. Houston, Los Angeles, Montreal, New York, San Francisco, Toronto. Vancouver. Latin America: Bogota, Buenos Aires, Caracas, Lima, 
Mexico, Panama. Rio de Janeiro, SSo Paulo. Caribbean: Grand Cayman, Nassau. Middle East: Bahrain, Cairo, Tehran. Africa: Johannesburg. Asia: 
Hong Kong. Singapore, Tokyo. Australia: Melbourne. Sydney. 
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ARTS / LEISURE 

Milan Showings Set Off Revival of Prints and Color 

A CCORDING 10 a cross section Versace's. By b! os's. Genny's and Bergdorf-Goodman’s president more interesting and more femi- were planning on spending rri 
/*• of American buyers who were Fcndi's — the latter designed by Dawn Mello, confirmed that prints nine scene in Milan.” money on European fashi 
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A CCORDING io a cross section Versace's. Byblos's. Genny's and Bergdorf-Goodn 
/Yof American buyers who were Fendi's — the latter designed by Dawn MeDo.conTi 
in Milan last week, prints and color Karl Lagerfeld. These prints were were big in Milan, 
were a major story there, as well as not the bashful kind. They were all “Fendi was a good surprise." she 
new, more feminine proportions, strong, big and colorfuL said, “a very upbeat collection, full 

Prints, which were all but ex- “Karl Lagerfeld did exceptional of prints.” 
tinct, had a spectacular revival, prints for Fendi,” said Kal Rutten- Milan designers, taking their cue 
making solids suddenly dull. With stein. Bloomingdale’s vice prcsi- from Paris, also abandoned beige 
Paris designers reportedly empha- dent of fashion direction. "Some and went for very strong yellows. 


Bergdorf-Goodman’s president, 
iwn Mello, confirmed that prints 


rnnts, wmen were an out ex- “Kart Lagerfeld did exceptional 
tinct. had a spectacular revival, prints for Fendi.” said Kal Rutten- 
making solids suddenly dull. With stein. Bloomingdale’s vice presi- 
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intemauonal trend. A recent retro- colorations — in the spirit of what 
” 1 1 he used to do for Chloe but with the 

Hebe Dorsey iniiials ‘ KL> workeA “ io tlKmr 

Rullen stein said both Lagerfeld 
spec live at the Musee de la Mode et “> d Versace had mixed two or 
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prime dans la Mode,” may well oa ^ 1 }’ _ ... _ . 

have sparked the whole thing. Still at Fendi s, Rutlenstein also 
Prims are also part of the return mentioned face prints, inspired bv 
of color, which has swamped day- -fcan-Paul Gauluer. Lagerfeld told 


■MAP 


time clothes and is gradually the editor of French Vogue, Fran- H™*’ snoner starts ana longer 
spreading to evening. After last ^ Crescent, that he had worked J™ 5 - . . . . 

year's solid sea of black dresses, oul . ta * pnnj* with paper cutouts. It seems as if everybody is going 
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women are now ready for some- which explains why some of them 
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thing more jolly. 611,1611 U R Iookin S ^ kaieido- 

Hot colors after dusk still seem * C0 P 6 ^ Byblos showed exotic 
hard to take, however. Princess South Seas multiflorai prints. 


Caroline of Monaco had the per- Selma Weiser. president of Cha- 


fect answer at a recent Moulin rivari’s women division, was raving 
Rouge gala at which Frank Sinatra about Versace's mixture of black 


Lending wbudv boot publrjhn mem 
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sang. She wore a strapless Dior and white stripes with paisleys, 
dress in a cheerful black and great Other prints, she said, were lush. 


black-and-white florals, and still 


In Milan the most striking others were thinly outlined and 
prints, according to buyers, were at more like gjam sketches. 
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Pill ITIflll PA MDAIfalUl 1 ^ 1 P^ent newspapers: 
iVU I IVML vMIfir KlUll The New York Times and The 

IPUtW It mS D ft AV IAI Washington Dozens of their 
UnT All I Eli Uni Hi re P°rters are traveling with the candi- 
sum ihhaii m ■ dates, analyzing the issues, polling 

TUC IM I hDMATIf lMAI the voters. Their reports not only 
I nil ill I Hlllftl IWI Vw describe the campaign, they 

are part of the campaign, helping to 
shape the course of the political drama 

Don't miss any of this coverage - not just whafs happening but why ifs 
happening and what it means to you. 

Subscribe now and save up to 42 % off the newsstand price. That's less 
per day than the price of a cup of coffee. 

And note that our special one-year price offers you maximum savings - 
as well as maximum coverage. . ... 





I Tb: Subscription Manager, International Herald Tribune, 181 avenue I 
■ Charles de Gaulle, 92521 NeuiJly Cedex; France. Tfel: 747.12.65. Tlx 612832. . 
I Yes, I want to follow the 1984 American political campaign by j 

( subscribing to the International Herald Tribune. (For new subscribers only). J 
G My Payment is enclosed (Check or money order to the IHT). 1 

Please charge my Q Mastercard □ American Express I 

| LJ Access [J Visa O Diners Club 

Please- circle below the time period and reduced] QJ EUTOCard MBmescUi 
t subscription puce selected For new subscribers only. iSt NTESNATIONAL 


[Rates valid through April 30. 1985 j 


j~ Country 

i Austria 

1 

Belgium 

Denmait: 

Fi nland 

[""France 


Germany 

Great Britain 


Currenc y 
j A Sen ’ 
B. Fr. " 
D-Kr 
F.M.| 
FF 

DM ’ 


j Giet- e _ _ Dt 

! iteland ! £ fil 


1 year 
3,220 
' 7.300 
1.500 

" Tiao 

1.000 

413 

_ __82_ 
_12,400 
104! 


I Luxembourg 
i Netherlands 


Ltre! 2 16,000 
L Ft] 7,300 


_n t 450 1 


[ Norway [ N. Kr. [ 1.1601 

f Portugal j Esc.! 1 i.200j 

[ Spain J Pias 17.4 00 : 

l Sweden" ~ j S. Kr ; 1, 160 

| Switzerland T S Fr I 372 


6 mos. 

L61Cj_" 

3,650 " 
750 I 

560" 

500 " 
206 " 



6,200 1 

52 ! 

106,00 01 
3,650 " 
225 " 
~58 0 " 

8,700"p 
580 j" 
186! 


3 mos. 
890 
2,000 
410 
308 
280 
115 

23^ 

3.450 

29 

59,000 
2,000 
124 
’"320 
~ 3,060 
]4J0O 
320 
102 


Card expiry date: 


Card account number: 




more interesiing and more femi- were planning on spending more 
nine scene in Milan " money on European fashion. 

“ we’ve got a big mix of looks,” Bloomingdale’s is concemraiing on 
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“ We’ve got a big mix of looks, Bloomingdale s is concentrating on 
said MamSis, who loved Ferre. Italy bectuse the store's next pro- 
“His colors were fabulous and jack- motion in September 1985 is called 



K> 


ets so new —siinple yei inmcaie" ”Ecco i’ltalia.' 


Stronger silhouettes also im- Meanwhile, buyers are always on 
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pressed Sonja Caproni. vice presi- ^ lookout for fresh talent.' Ac- 
dent of fashion merchandising for cording to Sydney Bachman, fash- 


I. Magnin. 


ion director for Bergdorf-Good- 


On the whole, American buyers 
were pleased with Milan. Mdlo 
said, “Milan opened up and there 
was a lotto buy.” 

According to Rutlenstein. “Mi- 
lan was pretty good. There was a 
lot more variety than usual, much 
more color. There are new propor- 
tions. shorter skins and longer 


“Essentially, the menswear last man, two interesting collections in 
season really dealt with a lot of Milan were designed by two young 
different fabrics,” she said. “This French people. 


different fabrics,” she said. “This French people. 

lime, there were more silhouettes -Callaghan was designed by 

*n/< Iam Pnknrv I think 4 rti.M«4n . 1 1 1 _ _ 


and lea fabrics. I think a woman Q^^^ubourg, who worked at 
does shop by siUiouette first She ^ ~ Hc showed a 


buys a shape that looks good on verv r i Mn , simple and uncompli- 


cated look. Another young design- 


Caproni found Armani “very ex- ^ Martine Si 1 bon, had a collection 
citing, with 25 different jackets," m feding, with geometric, 
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and Ferre very much in control. Op ^ black and white prints. The 
with his whole collection worked inter’s collection is produced by 


wn&M/b 
MUCH ASTHE 
RECERJONSr 
\ 


away from menswear as we know 
it. Even Armani, who bad a bril- 
liant collection but whose success is 
rooted in men’s wear, took all the 
seriousness and pompous ness out 
of iL His approach was lightheart- 
ed and casual." 

Lynn Manulis, Martha's presi- 
dent, said that menswear (shown 
by international designers six 
months ago and now in the stores) 
was “a hard sell" and welcomed “a 
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around a shirt theme. 

“There is a change of 
tioos since last season,” 


popor- 
she also 


Franco Mattioii, who also pro- 
duces Ferre." 


In Paris, the Federation Fran- 


said, “The jackets, instead of look- Pr£t-a-Poner Ffcminin is 


ing three sizes too big. are 


trying to push new names, with 


nmg to look almost too small, dos- Tuesday's showings devoted 10 


er to the body, sensational. eight up-and-coraing new design- 

With a strong dollar, all scores ers. 



Somber 'Little Steven 9 Takes Tunes to South Africa 


By Michael Zwerin 

International Herald Tribune 


P k ARIS — Originally known as 
Miami Steve Van Zandt, al- 


Jl Miami Sieve Van Zandt, al- 
though he comes from Asbuty 
Park. New Jersey, and as far as 
official records show never lived in 
Miami (Ohio or Florida), he built 
an enthusiastic following over sev- 
en years as guitarist witb Bruce 
Springsteen’s powerhouse E Street 
Band. 

Two years ago he went out with 
his own band. Little Steven and his 
Disciples of Soul His first album, 
“Men Without Women.” was 
punchy, hard-driving blue-eyed 
soul dedicated to swing at any price 
and without much noteworthy oth- 
er than energy. 

But this year’s “Voice of Ameri- 
ca" is tempered by a personal and 


-n 


apparently unique — in rock 'n' 
roll — political point of view based 


roll — political point of view based 
on a. passionate internationalist 
message. Steven considers rock 
“motivation more then entertain- 
ment" and the album's tide is in- 
tentional ambiguity between radio 
station propoganda and his vision 
that patriotism extends beyond 
borders to the common ground hu- 
man beings share. 

That puts him in lonely space. 
“Da you know any other rock artist 
working in global politics?” He 
wore a glum look. The babushka- 
like kerchief he always wears makes 



Clmifton Im 

Singer Van Zandt: “I want to bother the bell out of them.* 


“What's happening down there, 
from what 1 bear, is that we are 
punishing the people we are trying 
to help. The cultural boycott began 
because of what what was consid- 
ered exploitation of the black audi- 
ence by while promoters. This is a 
legitimate objection. But recently 
an integrated South African band 
came to London and were picketed, 
That’s insanity. What does it ac- 
complish? It's grown out of haul, 
if the information I'm receiving u 
correct. 1 can go down there, self- 
promote and play for integrated 
audiences. 

”1 think it’s essential to keep 
lines of commumciion open. You 
go to Soweto and see those kids and 
think how isolated they are. that's 
very wrong. 1 want to go down 
there without a promoter and sing 
my lines like ‘Everything we stood 
for has been compromised' and ‘1 
been quiet, too quiet.' and songs 
like ‘Solidarity* and ‘I am a Patriot.' 
To picture maybe 1.000 blacks and 
whiles in a hall all raising their fists 
singing 'Solidarity' is a bit more 
meaningful than not going.” 

“Look,” he said, "everybody 
likes to dance. That opens lines of 
communication. If you got some- 
thing to say, they’ll listen. Maybe 
not every night or every word, wtt 
keep hitting it and you'll get 
through. Whai other art form com- 
municates so internationally? Rock 


hour interview. 


He says his new record is a state- country is that?” 
raent he's been waiting his entire So he is more interested in for- 


people starving? What kind of that. I’m not going to have a hit. I 
country is that?" don’t fil in. People have to gel used 


life to make, and internationalism eign markets than most rockers. “I . ....... 

is at the root of it. “Tlie whole t&k it's important for Europeans 
philosophy in America is complete- to know that there are some Ameri- SUPSJJJST 
ly wrong now. I consider what they cans who do not want to make their 2I¥?A c A ft?’ he s m 


call the New Patriotism just old- homes the next battle ground.” 

fashioned blind nationalism. As The basic premise of his work is JV 

U.. « n „ r Mnnmv Ic «MnD n/kr. ... L 1 II C penOrtn. I O lOOK 


South Africa, alone; “to start re- 


down. But there’s also an opportu- 
nity to do much, much more. 

“My music is emotional. That 
already puts me in the minority. 
Then ft's political. That knocks off 
another, like, five percent. People 
have gotten used to rock as bade- 




long as our economy is strong who to reach an audience beyond U.S. 
cares at whose expense it is? No- borders. He is proud of being on 
body cares what goes on beyond the Swedish charts. He's been in 


pelfomTo look around. T o speak 

to all sides, exchange points of ma y good fiooMW 
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our borders. It's very distasteful to Europe three times last year and 
me. It’s mass manipulation. Ameri- twice this year, playing the Rock 


tions there.’' 

What Little Steven has to say 


point of view of a radio-nation 
whose only point of view is seBisg 
people Toyotas: 'Just keep 


ca has never been as manipulated Palast TV show in West Germany may be controversial. But a bona tuned in. Don’t bother utesa:' I 
as it is now. And the American twice. He said. “I took the last fide rock star who thinks for him- want to bother them. Yeah; axan.1 


people love it. Isn't that a shame? money I had out of the bank to get self is a rare and endangered spe- want to bother the hjdi vot&iif 


"As far as I’m concerned, you're here this time. And I don't care. Fd ties, worthy of protection. 


Hof Off the Presses: New Edition of Hieroglyphics 


By Vicky Elliott 

International Herald Tribune 


P I ARIS — Michel Sidhom looks 
a little like Akhenaten. with a 


J- a little like Akhenaten, with a 
high brow and a curled lip, and he, 
too, was bom in Egypt, to a Coptic 
family. 

For the past two years Sidhom 
has been answering a self-posed 


riddle — bow to reproduce the vol- 
ume in which Jean-Franoois Cham- 


ume in which Jean-Franoois Cham- 
pollion put the meaning back into 
the hieroglyphs. 

“General Principles of Egyptian 
Sacred Scripture published in 
1841, is a text of some weight, and 
if not carved in stone, it remains 
almost impossible to find loday. 
The Louvre has one copy, which 
Sidhom borrowed. Better yet, in 
the fusty Bibliotheque National e 
he tracked down the original manu- 


script in Champollion's own hand. 

“Nobody," he said recently, 
“seemed to know .about it, and no- 
body had ever reproduced it." 

It spdls out, m 580 pages, the 
logic of the figures that march 
across the sarcophagi and the 
steles, a logic that was lost for more 
than a thousand years. And it re- 
mains an important key to the life 
of the priests and the pharaohs, 
making sense of the rippled water 
and the quBls, the lotuses and ibis- 
es, that live on in die graves of the 
Valley of the Kings. 

ChampoUioo. who as a young 
French Egyptologist of 32 pieced 
together the puzzle in 1 822 with the 
help of the Rosetta Slone, died pre- 
maturely 10 years later, leaving his 
brother to publish his work. 

Sidhom, a French journalist of 





Some of Champollion’s faandcolored hieroglyphics. 


U. Km Opera Company in Debt 


The Associated Prvu 


L ONDON — The English Na- 
* tional Ooera’s triumphant six- 


tional Opera's triumphant six- 
; tour in the United Stales this 


week tour in the United Stales this 
spring has placed die company in 
debt allegedly because the gover- 
nor of Texas failed to raise money 
promised by sponsors, a London 
newspaper has reported. 

The opera company, which won 
nightly ovations m Houston, Aus- 
tin arid San Antonio, and later in 
New York City, has reported a def- 
icit from the tour of £650,000 
(about S 800.000), The Observer 
said Sunday. 

The weekly said tire group em- 
barked on its May 24-June 30 
American tour knowing that at 
least a quarter of its budget was not 
guaranteed. 


It said the company had received 
a pledge from Governor Mark 
White to raise £750,000 but ended 
up with a check from him for only 
S23.000. 


The governor, according to the 
paper, pledged the support after he 
had asked tight major sponsors, 
including American Airlines. Tex- 
aco and Exxon to each contribute 
$100,000 toward the tour. 


So far, the sponsors have failed 
to respond to appeals to honor the 
governor’s asssurances. The Ob- 
server said. 


The company is Britain’s most 
highly subsidized arts organization, 
with almost, three-quarters of its 
estimated £1 0-mil lion iota] ex- 
penses this year paid by govern- 
ment agencies. The rest is raised at 
the box office. 
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32 and no Egyptologist himself, 
wanted to publish a new edition. 

Encouragement came from 
Christiane Ziegler, curator of 
Egyptian antiquities at the Louvre 
and, as such, one of Champollion's 
successors. It was Ziegler who 
wrote the preface to the volume to 
be released Oct 25, a cloth-bound 
facsimile of the 1841 version, em- 
bellished with reproductions of the 
15 illustrated pages of Champol- 
lion's manuscript, six of them faith- 
fully colored by hand. 

Sidhom decided to print 5.000 
copies of the volume, supplement- 
ing his own funds with a loan from 
the French National Center of Let- 
ters and hoping that the price, 630 
francs ($72), would make it rela- 
tively accessible to the general pub- 
lic 

He bought 20 tons of paper of 
the highest quality, 100-percent- 
cotion fiber, because he wanted it 
to last, and insisted on the most 
resistant glue and ink on the mar- 
ket He chose, for the illustrated 
inserts, to patronize one of the few 
printers in France to use the vener- 
able collotype process, usually re- 
senrtd for high-quality artistic 
prints, which etches a bichromate 
into a highly sensitive film of gela- 
tine and, for fidelity to an original, 
beats photo-offset to a pulp. 

To color the hieroglyphs, for 
which Champollion himself 
brought out his paint box. Sidhom 


Don t expect a pngraome asr * 
iridge: each letter is aff tdo titesa&y > 
represented by a symbol Aakfot; 
mincemeat of the anticat Egyptian.-' 
But, like the tiule ptisdnages ihaL 
illustrate the book itself, they hate 
a certain surreal charm. 

Sidhom win be latrndiing the 
new edition at tire Salle de Cham- 


S llion in the College de France on 
t. 24. He is also homos to c#w- 


Oct. 24. He is also hoping to otga- 

niu a smaD happening oo the.Place 

de la Concorde, drawing on Cham- 
pollion to decipher its chisded obe- 
lisk, which was inscribed ft-cento' 
ties ago. y .F.; 
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enlisted the best British waterixjF 
ors, guaranteed to hold fast,'an8 
the services of Andre Jacomcs. Wto 
runs one of the last wofksbopsjh 
France that still does iBunnnaDjuti 
work with stencils. - .• 

It is an art that began to fade«if 
with the hand-colored picture 
card, but Jacomet's small uainj& 
still there in a small, cobbled 
yard, working with whsi looPJEwi: 
huge colored powder pufls ani 
stencils at thin zinc; '''•■%£* 
In an acknowledgment ofiaesfr' 
recent developments in graptSfr 
systems (Sidhom admits it eaffU^' . 
mick), it was decided.tiiatevtz^K^ 
who cared to am a avj.tf 
could paste into it a bqwp.UirWftiF 
his name inscribed in hieragtyptis^ 
using a computer program 'fcwafc;- 
developed by another FrPafcK; 
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From Some Banks 


. i .. \ . By Richard C. Hanson ' • - 

TOKYO — Over the Iasi 12 months Japanese banks have looked on 
warily as Finance Ministry officials a greed , under strong pressyr? from 
the United States, to accelerate the pace of libe ralizadoo in their own 
capital and financial markets. The prospect of free-wheeling competition 
with non- Japanese banks in Euroyen transactions is not, to put it,arildly, 
the roost wdcbme of devdopmems. 

This is espdaally true trf the Finance Ministry’s decision ibis spring to 
adopt what amounis to a near laisset-faire stance toward the intet na i aa v- 
a] yen syndicated-loan market Accustomed to competing ander the gaze 
of official referees and at virtually guaranteed profit maigym, banks are 
having to cope with what one official describes as “perfect freedom” jn a 


As institutions, they are even more concerned about whai happens 
when the -Finance Ministry lifts its ban on Euroyen lending with a. 
maturity longer than one year (short-term Euroyen loans were liberalized 
earlier). AdeciskfU to free up medram-term Euroyen loans could be made 
as soon as year's end. At the latest, it will happen some time by mid- 1985. 

In practice, medium-term Euroyen loans are readily being arranged 
outside Japan by non-Japanese banks for Japanese diems abroad. But 
when the official restrictions are lifted for Japanese banks, the impact wifi 
be like that of a mild trembler knocking over shaky vestiges of Japan’s 
rigid postwar financial system, including the nation^ much-honored but 
archaic fixed long-term prime rate (LTPR) system. 

The LTPR (currently 7.9 percent per annum) is the most coveted tool 
of japan’s powerful long-term credit hanks. It served as a crucial linchpin 
in the financial system throughout the postwar economic boom, having 
been held relatively stable over most of the postwar period. 

Unfortunately, in an era of deregulation, the LTPR bears noxdation- 
ship to genuine market rates. (It is fixed at a margin above' the cost of 
long-term credit bank debentures, which are the banks' major source of 
funds.) 

With demands for loans chronically low in Japan, it should come as 
little surprise that the majority of top-ranked Japanese companies are 
able to borrow at cost levels far bdow the long-term prime rate. Indeed, 
only about half of all bank loans are actually made at the prime rate, 
according to the Bank of Japan. 

What should be surprising is that all 'foreign borrowers in the yen 
syndicated-loan market still do pay at the Iraig- term prime rate, or at a 
small margin above it. In other words, IBM Japan Co. in Japan could 
probably raise yen at about 7 percent, but the parent IBM would have to 
pay 7.9 percent plus for yen. That is one reason that only one foreign 
company so far has tapped the market. 

Japanese banks can argue that this has not discouraged foreign 
borrowers. Many appreciate being able to raise I0<year money at fixed 
rates. And borrowing yen is still much cheaper than borrowing dollars, by. 
about 4 percentage points. 

Since April this year, when the Finance Ministry lifted limits on how . 
much yen banks (Japanese and foreign) can lend abroad, there has been a 
surge in volume. From April to Sqnember. such loans have been 

■i (Continued on Nexl Page) 



Recovery in U.S. Fuels 
Growth in Eastern Asia 


Donor Nations 9 f Aid Fatigue 9 Pushes 
Development Banks to New Sources 


- By Dinah Lee 

HONG KONG — The phenomenon of “aid fa- 
tigue” in donor countries lending to developing coun- 
tries has been around for many years now, leaving 
development bankers looking for new ways to fund 
their projects. Their solution is to turn toward the 
private sector — to commercial banks, the Eurodollar 
market or to equity investment in smaller finandal 
institutions in the borrowing countries themselves. 

The development banks' quest for new sources of 
funds has been made more difficult by the disillusion- 
ment of thecouunercial-banking sector in light of debt 
rescheduling problems with developing countries, es- 
pecially those in Latin America, where big borrowers 
account for about 80 percent of the total tank debt of 


some 25 countries worldwide now in arrears, in the 
process of rescheduling debts or struggling with 
rolled-over loans. 

In value terms, net commercial bank lending to 
developing countries is on a steady decline. It dropped 
from $47 billion in 1981, to S34 billion in 1982,' and to 
S22 bOlkm last year. In both 1982 and 1983, it fell well 
bdow meeting the interest payment needs of these 
“have-not” countries. 

"There’s aid fatigue slowing the cash flow through 
multilateral institutions, a slowdown in commercuii 
K«nV funds, and direct investment in these countries is 
limited,” said the director of the industry and develop- 
ment banks department of the Asian Development 
Bank (ADB). Akira Tsosaka “So it's very important 
(Continued on Next Page) 


By Patrick L Smith 

HONG KONG — The economies of East Asia are 
again setting the global pace this year, despite falling 
commodity prices and generally weak markets at 
home. 

AU four of the region's newly industrializing coun- 
tries (NICs) — South Korea. Taiwan, Hong Kong and 
Singapore — are expanding by at least 7 to 8 percent; 
Japan and most Southeast Asian nations are growing 
only slightly less vigorously. 

The key ’factor in this growth, of course, has been 
demand for the region’s exports generated by the 
sustained economic recovery in the United States. 

The exception to this is the Philippines. The Manila 
government is now awaiting approval of crucial new 
credits by the International Monetary Fund and the 
country’s commercial lenders. Even with these funds, 
however, the economy is not likely to show significant 
improvement for weU over a year. 

Beyond the impressive numbers, the region as a 
whole is facing an uncertain future. Depressed com- 
modity prices are unlikdy to revive for at least 12 
months, and industrial exports are increasingly threat- 
ened by trade barrios. 

Apart from the Philippines, East Asian borrowers 
have thus far had no trouble meeting their obligations. 
But high interests rates are adding unexpected weight 
to debt burdens and forcing continued reductions in 
spending on development projects. 

Debt service is now a prominent item in the budgets 
of Thailand, Malaysia and Indonesia. This has encour- 
aged efforts in these countries to improve the perfor- 
mance of their domestic economies. 

A number of governments are also adopting mone- 
tary reforms, such as decontrolled interest rates, in- 
tended to increase domestic capital resources. But 
Asia’s current recovery is tied tightly to the economic 
fortunes of the United States. 

Dependence on the U.S. market has now focused 
the region's attention squarely on the presidential 
elections next month. But most East Asian capitals are 
-looking to the November election with mixed 
emotions. 

In part, they are hoping that Washington's increas- 
ingly protectionist impulses will subside once the 
elections are over — particularly if. as most expect. 
President Ronald Reagan remains in office. Trade 
friction is now of paramount concern among manu- 
facturers, who have benefited most from the revived 
U.S. economy and the strong dollar. Post-election 
relief from these seemingly relentless pressures would 
dearly be welcome. 

At the same time, there is concern over the effects of 
high interest rates on the U.S. recovery and over what 
policies the new administration may adopt to control 


the nation’s budget defirit. Slightly reduced growth 

rates in Asia nexi year are already anticipated. 

Slower growth in the United States has been evident 
since the middle of this year. This has reinforced the 
reluctance of most Asian executives to make new 
investments based on current levels of demand. The 
questions now are when will the U.S. economy begin 
to lose momentum more dramatically and how much 
it will lose. 

“The concern is that the UB. recovery will not be 
sustainable after the elections.” said Chua Wee Meng, 
managing director of Alfa- Pacific Securities in Singa- 
pore. “Dedining commodity prices are the first sign of 
this.” 

Softness in primary-product markets took hold in 
this year’s second quarter. By last month, a range of 
prices had declined significantly from their end- 1 983 
ievds — sugar by 40 percent, rubber by 20 percent, 
palm oil by 12 percent and copper by 10 percent. 
“Price movements have been irregular” said Willard 
D. Shame, Chase Manhattan's regional economist in 
Hong Kong “bat some Asian commodity producers 
are dearly facing less favorable trends than at the first 
of the year.” 

Several factors explain the decline. High interest 
rales have discouraged consumers from building in- 
ventories and drawn speculative activity into financial 
instruments. The strong dollar has also forced single- 
product exporters — many sugar and copper produc- 
ers. for instance — to increase supplies to meet their 
debt obligations. 

More fundamentally, the U.S. recovery has been 
concentrated in the services and technology sectors of 
the economy and less in demand for traditional manu- 
factures. And many manufacturing industries, such as 
automobiles, have successfully reduced their per-unit 
consumption of raw materials. 

The impact of this trend has been uneven — al- 
though Asia has weathered it with greater ease than 
less diversified regions. Thailand has countered low 
sugar and rubber prices with increased rice exports, 
the price of which has remained more or less steady 
since last year. But exports of other commodities have 
been hampered by the Thai baht's dose link with the 
dollar. 

Malaysia, the world’s leading supplier of natural 
rubber, has offset falling prices with a continuing rise 
in manufactured exports and by increasing production 
of oil and natural gas. Malaysia is not a member of the 
Organization of Petroleum Exporting Countries. 

Indonesia, which derives three-quarters of its export 
earnings from its petroleum sector, has beat more 
seriously affected. Petroleum earnings have been de- 
clining since 1981; falling commodity prices have 

(Continued on Page 12) 
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A SPECIAL REPORT ON ASIA 


Tokyo, Hong Kong Stock Markets Expect Advance; Singapore Remains in Slump 


Special to the IHT 

TOKYO — Asia’s two top stock markets. 
Tokyo and Hong Kong, appear poised to ad- 
vance this quarter, while Singapore desperately 
needs some good news to pull out of its slump. 

Asian markets in general have a lot going For 
them. The U.S. economy is absorbing imports at 
a record clip, many of them from Asian makers, 
and Asian economic growth rates are quite 
respectable. The region is politically stable and 
the markets’ track records, even after the batter- 
ing of the last few yeare. are better than many of 
those in Europe. 

Even so. local bourses would welcome an 
advance nn Wall Street. us a signal that U.S. 
interest rates have come down sufficiently to 
make capital gains, via stocks, a respectable 
alternative to high interest rates through dollar 
bond*. Conversely. if the American economy 
were to slide from it* "cooling off pattern to a 
distinct chill, exporters in Tokvo and elsewhere 
could suffer. 

If the signals from New York remain neutral, 
however, Hong Kong and Tokyo should be able 
to move ahead under their own power. 

Here is a look at the prospects from Asia's 
major bourses, this quarter. 

• HONG KONG — For over a year. Hong 


Kong investors have faced an uncertain future. 

When the clouds of the Chinese-British nego- 
tiations on the colony’s future began to break, 
Hong Kong investors rejoiced. Since late July, 
an almost steadily rise has carried the Hang 
Seng index up about 25 percent to the 1,000 
level, with the final push coming as the form of 
an initialed agreement came into view. 

The accord contained feu- surprises, and in- 
vestors have braced for a correction after the 
earlier rises. Nonetheless, there is a widespread 
view that with the political landscape stable, 
companies can get on with business. Business 
fundamentals are encouraging, and brokers ex- 
pect foreign investors and fund managers who 
have shunned the colony to return. 

Almost all brokerages are predicting that the 
Hang Seng index wall climb to 1,500 this quar- 
ter. and a few, such as the Hong Kong Office of 
Vickers da Costa Lid„ are putting the upside at 
1 ,550. For the first time in months, the question 
is not whether io buy. but when and what. 

Some brokers say foreign investors should 
jump in now. to ride the surge erf buying that will 
come as domestic investors bring their funds 
back home to invest in their own future. Others, 
though, say that a correction from the recent 


gains is due, and investors can wait to buy on 
weakness. 

Swire Pacific A makes almost everyone’s list. 
The parent of Cathay Pacific airline has suffered 
long because of the uncertainties over how Beij- 
ing would treat civil aviation. Domestic-orient- 
ed companies are also in favor, with Jaidine 
Matheson, Hong Kong Television Broadcast- 
ing. Hutchison Whampoa, most utilities and 
some banks drawing fans from one brokerage or 
another. The optimism is so widespread that it 
even encompasses a few hotels (Vickers likes 
Miramar) and properties. Among the latter, 
W.l. Carr, Sons & Co. (Overseas) likes Hang 
Lung and. for the long term, HK Land. 

• TOKYO — The last weeks of September, 
which are the end of the fiscal first half, saw a 
flurry of upward revisions in full-year earnings 
projections by companies. Based on the good 
earnings prospects, domestic brokers like 
Daiwa, Nikko and others are predicting a stron- 
ger market this quarter, especially in blue-chip 
electricals and semiconductor makers. Nikko 
sees the Nikkei Dow Jones average rising to the 
11,500 area, from its current levels of nearly 
10,650. 

Foreign brokers are shedding their doubts. 
Margin-buying balances —shares purchased on 


credit that must be either sold or bought in full 
within six months — have fallen only slightly 
from the May peak of 178 billion yen to 16 
billion yen now. and many of those contracts 
fall due in October or November. But Hank 
Sawa, of Pnidemiai-Bache Securities in Tokyo, 
says that with domestic institutional investors 
“ready to pick up shares on dips," any shock 
from the liquidation of those positions will be 
muted. 

Forqgners also are glad to sec the market’s 
“ thane" shifting to more stable large-capitaliza- 
tion electricals, which have some chance of 
fulfilling the performances predicted of them, 
after the speculative “biotechnology" shares 
that were the rage for domestic buyers this 
summer. With domestic brokers recommending 
companies like NEC Toshiba, Hitachi. Canon 
and Fujitsu, foreign analysts can comfortably 
agree. 

The only worry is a slowdown in the U.S. 
economy. Japan has been shipping over 35 per- 
cent of its exports to the United States for 
several months now, and a drop in those exports 
might put a crimp in planned capital spending. 
Moreover, corporate forecasts are a«mwnj» 
exports will at least remain high, even if they do 
not increase, and that worries some analysis. 


particularly as semiconductor demand is ex- 
pected to soften next year. 

"Some of those forecasts are going to be very 
difficult to achieve if exports slow down." a 
foreign broker in Tokyo said. “Its not being 
talked about widely, but I’ve heard the subject 
broached." , 

Prudenlial-Bache's Sawa counters that be- 
cause companies are using an exchange rate of 
220 or 230 yen to the dollar for their forecasts, 
their predictions of about 1 5 -percent growth are 
conservative. (The dollar has been in the range 
of the mid-240 yen lately.) And another broker 
notes that if domestic investors are going to 
focus on the next half-year’s earnings prospects, 
foreigners more used to looking farther ahead 
might do well to shorten their vision. 

• SINGAPORE — Volume has been so slow 
as to hurt commission income, prices are sliding 
and. with the fundamental and technical pros- 
pects dim, there is not much hope that things 
will improve. 

The Straits Tunes index has dropped to 
around 890, and most brokers see it Tailing to 
870, if not further. Singapore's domestic growth 
is sluggish, hurting virtually all sectors: banks, 
industrials, constructions, properties and retail- 
ers. There is little to be hoped for from the 
Malaysian budget, which is expected on Octo- 


ber IS. and commodity prices. are easing back 
down. 

•‘Professional traders who were aggressively 
initiating long posi lions a few weeks ago,- have 
retreated to the bunkers, and will needanew sh 
of circumstances to reactivate." VkkcrsdaCos- 
ia said. 

Vickers rates the bellwether issue Si rue Darin 
onlv a "hold." based on the brokerage's forecast 
full-vear pretax earnings will be up only 3 per. 
am i with salts up only 4 percent. 

With so many sectors "either ut the doldrunu 
or moving m that direction. W.l. Carr says. 
“Prudence might suggest looking around for 
recovery stocks, but here the waiting period may 
prove unattractive." 

• SEOUL — Since the Korea Fund was 
listed on the New York Slock Exchange this 
September, managers of Asian portfolios hate 
felt obliged to do lhar homework on Seoul 
After the earlier success stories of Tokyo. Hong 
Kong and Singapore, who can afford to ignore 
an Asian market where price-earnings ratios arc 
in the fours and fives? Look for more money m 
go here, probably instead of goinglo Singapore, 
steadily throughout the quarter. Chosing a port- 
folio is not even part of the game, though. 
Unless you live in Korea, you cither invest in 
Korea Fund or you don'L 



Workers in a South Korean textile factory. 
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Tokyo Deregulation Draws Some Bank Criticism 


(Continued From Previous Page) 
estimated io have jumped from I trillion yen. compared with 
about 700 billion yen in the previous six months. 

Both the number of borrowers and the size of individual 
loons have expanded. Over the summer, the market has 
swallowed three record-breaking loans. New Zealand and 
Australia borrowed 100 billion yen each. Canada followed 
with a 120 billion-yen credit. Borrowers range from rawer 
companies and road building authorities in southern Europe 
to a somewhat controversial loan of 20 billion yen to Corae- 
con’s Moscow-based International Development Bank. 

The yen-loan's market role in the international debt crisis 
is also coming to the forefront. Japanese hankers and Mexi- 
co's Finaftce Ministry will get down to brass tacks with 
Japanese banks in October on redenominating into yen up to 
half of the 57.4 billion it owes Japanese banks, as agreed to in 
a worldwide rescheduling project. Japan has a 17.7-percent 
share of Mexico's total debL spread among 28 banks. Some 
40 percent is likely to be convened over the next ihree-and-a- 
half years. 

While Mexico is not yet convinced that the yen is a good 
bet. Japanese banks can produce charts showing Mexico 
would be belter off borrowing cheaper yen. with a minimum 
exchange risk. Mexico has been obliged to take about 80 
percent of the new loans it has from Japan this year (17.7 
percent of 53.8 billion) in yen. at 0.925 percent over the long- 
term prime rate fora floating pnnion and 1.125 percent over 
the fixed portion. 

That is good for Mexico. Japanese banks argue, because or 
cheaper yen loan rates (7.9 percent plus, against 12 percent 
plus for dollars) could save about 5370 million in interest 
payments each year, cutting Mexico's need for new money. 


Yen loans, in turn, ease demand for dollars and. hence, 
pressure on Eurodollar interest rales. Thai should be good 
for Western banks, too. 

The biggest problem facing Japanese banks, however, has 
been attracting trouble-free borrowers. Competition among 
the so-called city banks (the largest commercial banks), 
long-term credit bonks, trust banks and life-insurance com- 
panies to curry favor with top-rated borrowers has led to a 
great deal of behind-the-scenes front-end commission rate 
cutting. 

Indeed, the authorities finally abandoned their attempt to 
hold together a “consensus” on management commissions 
(previously a 0.5-percent margin} among banks. Prime bor- 
rowers can now expect to win terms as low as the long-term 
prime rale itself. 

Examples of fierce competition are abundant. Nippon 
Credit Bank, the smallest of the three long-term credit 
banks, stunned the market in July by winning the mandate 
for the 100-billion-yen Australian loan by accepting easier 
terms on the commitment fee. A lively "soft-loan” market 
has also developed with big life-insurance companies grab- 
bing yen-loan mandates by arranging to absorb dollar pri- 
vate placements at “sweetheart" rates. 

Arguably. Japan's 13 city banks as a group have fared the 
worst in winning new business. (This, of course, ignores the 
role of foreign banks, which though more active in syndica- 
tions than before, are still minor players.) The city banks' 
share of the yen-loan market has slipped to less than a 
quarter of the total from about one-third over the last year. 

This is mainly because city banks, which are barred from 
raising funds longer than three years, must offer loans on the 
hasis of a partly floating rate above the long-term prime, 
normally reviewed every six months. 


Long-term credit banks, trust banks jnd life insurance 
companies offer fixed-rate loans, which seem to be more 
attractive to the types of borrowers tapping the market. To 
the city banks' chagrin, their competitors of late have even 
begun odering floating-rate terms to borrowers. 

To stem the tide, the top six city banks quietly bonded 
together earlier this year to lobby the Ministry of Finance 
into allowing a new loan plan, which for the first lime 
(officially) would break through the long-term prime rate 
floor. The plan has been dubbed the “external base rate," 
and would be the closest thing to a floating rate so far seen in 
the market. 

The EBR idea is to quote terms based on the 90-day 
negotiable yen-denominated certificate of deposit (Euroyen 
CDs will be allowed next year.) The rate to the borrower 
would actually be a margin above the CD rate after certain 
costs have been added. Even so. bonks believe they could 
offer interest rates of about half a percentage point lower 
than the long-term prime rate. (The CD rate has been used 
before in Yen loans, but only in deals where the long-term 
prime has been the floor) 

What the city banks want is to put the plan into effect 
before the authorities feel compelled to open the dour to 
Euroyen lending. They have tried to line up the World Bank 
as a first candidate, and may consider offering the plan to a 
top-ranked foreign corporation in order to break me ice. . 

The EBR has merit, although critics say that Japan does 
not need what is essentially an artificially lloating rate. Even 
when Euroyen lending starts up. Japanese bankers reckon 
the thinness of Euroyen funds will still draw the biggest 
horrows to Tokvo, and presumably to either fixed-rate or 
EBR deals. 


Donor Nations ’ 'Aid Fatigue 9 Pushes Development Banks to New Sources 
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that developing countries mobilize 
their own resource* and use them 
more efficiently.” 

Mr. Tsusaka’s department began 
its work in equity investment in 
1983 under his predecessor. Robert 
Bakley. after five years of discus- 
sion inside the ADB. A major con- 
cern was the exposure of the ADB 
to the risks of the equity investment 
itself. A* Mr. Bakley explained, ir 
the bank is un equity investor rath- 
er than just a lender, it “lives or 
dies” with the project. But. he add- 
ed in an interview last spring. “The 
hank is not poor, profit* lost year 
were SI 79 million. We can afford 
some risk." 

Under Mr. Bakley. the ADB 
launched its first two equity invest- 
ments last year: a 5%0.000 invest- 
ment in the share capital of the 
Korea Development Investment 
Corp. and a S2-million stake in a 
Pakistani development finance in- 
stitution. Bankers Eouity Ltd. Ten 
months into 1984. they have not 
announced a single new equity in- 
vestment. hut Mr. Tsusaka says 
that two more are scheduled for 


early 1985: a 5300.000 investment 
in a Pakistani leasing company, the 
National Development Corp.. and 
a SI -million holding in Indonesia* 
only governmental development 
institution. Bapindo. 

He also listed new possible pro- 
ject* in shipyard operations, galva- 
nized steel and chemicals. Mast 
controversial, he feel*, is the ques- 
tion of the ADB involving itself in 
the development of local stock 
markets, or other security activities 
like brokerage houses arid bond is- 
sues. 

“Equity investment in capital 
markets of our borrowers presup- 
poses expanded private sector ac- 
tivities. and the liberalization of 
interest rates and market forces.” 
Mr. Tsusaka said. 

He could wdl have been describ- 
ing the direction of the South Kore- 
an economy. the largest Asian com- 
mercial borrower on the 
commercial market, with total debt 
officially put at 542 billion, placing 
it fourth in the world. 

The Korean government's cur- 
rent program for financial liberal- 
ization includes (he raising of inter- 


est rate*, increase in domestic 
savings and expansion of the stock 
market. “The South Korean gov- 
ernmem discussed the introduction 
of the Korea Fund on the New 
York Slock Exchange with us." Mr. 
Tsusaka said. "Our aiming report 
on domestic resource mobilization 
in six developing countries dis- 
cusses the merits and demerits of 
the idea. Theoretically, such an 
idea could be copied by a country 
like Thailand." 

A second recourse to commercial 
funding undertaken by- both the 
World Bank and the ADB is' the 
encouragement or cofinanring of 
projects with (he participation of 
commercial banks. 

Cofinancing is at least 10 years 
old at the World Bank, and over the 
decade about half of the 527 billion 
in World Bank projects involved 
cofirunciers. Nearly 30 percent of 
these were Japanese commercial 
banks, compared with 24 percent 
for U.S. hanks. However, the bank 
introduced a new cofinanring pro- 
gram last year in an attempt to get 
private banks even more involved 
than before. So far. they have had a 


very slow start, with only one such 
loan to un Asian country! Thailand, 
in the 13 months of the program. 

Critics of the new program mi\ 
that World Bank staff has been 
reluctant to take the increased risks 
involved and to make the necessary 
policy changes. 

In' brief, the new coflnanced 
loans, called "B" loans, provide for 
15 to 20 percent direct participa- 
tion by the World Bank in u com- 
mercial loan, instead of the tradi- 
tional “parallel" financing where 
World Bank and commercial lend- 
ing in a project remained distinctly 
separate. 

Some World Bank officials fear 
that the hank’s increased exposure 
to risk through a commercial loan 
will affect its high creditworthiness 
in international markeLs. But the 
World Bank's vice president for co- 
financing. Teruyuki Ohuchi. said in 
June in an interview with Asia- 
bunking: "The future direction is 
that cofinancing will continue to 
increase. It’s just one way to build 
up a closer cooperative relationship 
between aid agencies, private 
hanks, bilateral organizations and 
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export credit agencies. The private 
hanks are pulling' out. They need 
some umbrella or scheme to contin- 
ue this in a more orderly manner.' 

The ADB. too. has explored new. 
types of cofinancing to stretch theii 
aid dollars further. An average of 
only Tour prigect* were uifinanced 
until 1977. with the average 
amount less than $100 million. Tni 
figure shot up to $430 million ihi 
following year, largely because of 
the injection of oil money from 
institutions like the Islamic Devel- 
opment Bank, the international 
Fund for Agricultural Develop- 
ment and the Organization of Pe- 
troleum Exporting Countries. 

However, the petrodollar liquid- 
ity has dried up with the drop in oil 
prices, turning the ADB’s attention 
to private bonks. 

From 1970 to 1983. a total of 
nine projects had been cofinanced 
with export-credit institutions for 
51 83 million, and 22 projects with 
commercial bank*, involving $566 
million of commercial loans. These 
were mainly for projects in middle- 
income developing member coun- 
tries such us Indonesia. Korea. Ma- 
laysia. the Philippines and 
Thailand, and more than half of 
this cbfinancing has been in the 
energy sector. 

According to a senior cofinanc- 
ing officer at the ADB. Randolph 
Barman, prefects involving energy: 
infrastructural changes or manu- 
facturing (for example, cement 
production) are steered toward 
commercial-hank cofinancing be- 
cause their success or failure i* easi- 
ly quantifiable. 


Nevertheless, according to the 
manager of the ADB* cofinanring 
unit; Eiichi Wmunahe. the number 
of ADB cofinanced projects have 
dropped tn 1983 to 18 from (he 
previous year’s total of 25. with the 
corresponding amount down from 
S937.K million in 1982 to only 
$793.1 million last year. 

“If we attribute the cause of the 
drop to demand and supply, i 
would have to say that it is more 
due to reduced demand from devel- 
oping countries, many of whom 
have severely cut hack their bor- 
rowing budgets due to economic 
difficulties.” Mr. Watanabe. 

The most popular form of cofin- 
anring is parallel financing, similar 
to the World Bank’s "because cre- 
ditworthy borrowers want to keep 
direct contact with the commercial 
banks.” Mr. Watanabe said. 

Complimentary financing is an- 
other means of cofinanring. and 
provides better security for the jit- 
tery private lenders because the 
ADB acts as the lender of record 
and administers the loan itself, 
while accepting no risk exposure. 

"If the borrower defaults, no- 
body gets paid, but as far as the 
borrower is concerned, the lender 
on record is the ADB. not the pri- 
vate bank, and in case of reschedul- 
ing. the debt is classified as multi- 
lateral rather than commercial, and 
the private lender is exempted from 
any rescheduling." 

Far two countries who received 
loan* through complimentary co- 
financing lost December. Nepal 
and Pakistan, it was the first oppor- 
tunity to borrow on the iniema- 
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Japanese workers outside a Honda plant 


lional capital market, and a gorid 
introduction to new commercial 
bank*. "They’re gelling loans they 
would not get otherwise.” Mr. Ear- 
man said. 

Both mr. Watanabe and Mr. 
Barman concur that the abatement 
of the international recession, com- 
bined with Asia’s good record for 
loan management and economic 
growth signal the possible end of 
the slump in borrowing. Mr. Ear- 
man gives a rough projection of 
joans cofinanced with export cred- 
its and commercial banks (us op- 
posed to official sources) for 1984 
of 5494 million, compared to 
1983's total of SI80.4 million. 

Mr. Earman said that although 
they are watching the progress of 
the “B” loan program at the World 
Bank closely, he feds there is al- 
ready enough flexibility in the 


ADB* cofinancnig structure to be 
attractive to commercial hanks 
without the ADB participating as 
an actual part of the commercial 
part of loan. (The complimentory 
cofinanring loan of the ADB in- 
volves two ucluat loans: one from 
the commercial hank, and a second 
from the ADB to the country.) 

When asked w helher he tliought 
donor-country “aid fatigue” nod 
caused the greater ittvolvemenl of 
private banks in development lend- 
ing. Mr. Watanabe said. "I think 
that theoretically yod could sup- 
pose that increased private-sector 
participation is the cause, not die 
effect, of reduced donations.” he 
said. But he agreed that in the Unit- 
ed State*, and to a lesser extent in 
Japan, the idea of more private- 
sector action and fewer govern- 
ment donations is the current 
trend. 
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- PCIBank New York Branch. PCIBank Los Angeles Agency. PCI Capital Asia Limited (HongKong). PCIBa 
Frankfurt Representative Office. PCIBank London Representative Office, PCIBank Madrid Representative Oil 



Philippine Commercial international Bank 

■ Head Office: No. i PCIBank Towers 
Makati Avenue corner H.V. De la Costa Street, Makati, Metro Manila 
-MCC P.o. Box 931. Philippines. Telephone: 817-1021 PABX connecting ail departments 
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Special to the IHT 
LONDON— Japanese banka in 

Europe have two types of operation 
'• — bti*ncfa networks, whidi conccn- 
irate.'cra commercial banirin^ and 
' snbs idiari e s (sometimes joint ven- 
tures witS foreign partners), which 
by and lar^e concentrate on mer- 
chant banking and securities busi- 
ness. 


would tike to tackleUs the lead 
management and pndfinmtiq& 'ef' 
ncw E urobood issoes. It is an^atp' 
trsetive maricet for seven) reasons. 


• -S- • v.- ■> • •• . 


-Hf T? 


•■*«■-.*. m ■ r fi • 


Rotnrnk’aire ^»d —fheleraoni^l 


decisive 


By far, the largest branch net- 
work is' maintained by the Bany of 
Tokyo, which in its most recent 


annual rqport listed some 250 of- 
fices worldwide,] 


finical bo^i. issue are oyer 2 pfe&V 
coil There arcgo^ 
tenitMsfromlxa w 
sri mt ions — and the Japanese city .' i m ^ 
banks are large by any siiaKhs ds— ^ey. 
enjoy a auiQiaraliTCM»mtt|g in " ' ' 
underwriting large M^-Aadfor 
strategic reasons 


Dockers kwiting cargo at the Port of Singapore. 


Worfdfcw* 


pab at market share is 
dr some time yet So far, 
jmde way litfle irques- 
sibn. cm- me mariat, with she most 
a,, sum ror active JqianeSe banks — 1BJ, Bank 
V»ldiae. of Tos^antSumnomo Bank — a 


including 36 agen- 
cies and brandies and stakes in 75 
subsidiaries and affiliates. Even the 
largest Japanese city banks (com- 
mercial banks) are a long way be- 
hind, but are growing rapidly. The 
biggest — and the worm’s biggest 
by assets —Dai- 1 chi Kangyo Bank 
(DKB), had at last count 45 over- 
seas offices. 


Through tbdr branches the Jap- 
anese banks participate in Eurodcu- 


‘ lar syndicated lending — the first 
area they tackled overseas and one 
in winch they still mam tain an im- 
pressive presence. 

In (he first eight months of this 
year, there were 12 Japanese banks 
in the top 40 lead managers of 
international syndicated loans, 
beaded by the Industrial Bank of 
Japan (In seventh place) and the 
Bank of Tokyo (1 1 tbl 
For Japanese banks in Europe, 
syndicated leutfing is still an inte- 
gral part of their activities, and the 
top Japanese bank* can 
with anyone. In mid-! 


to manage overseas bondtissuesin^ way Murid the maricet lead- 
order to strengtben tiieir .pase fg^ era. In the first <tight months of 
more securities business at home, 198 4> even 1BJ ranked no better 
where they are severely constrained in 'lead management of 

by Article 65 of the Securities Eurobonds. ^ 

change Law (Jftpan’s eqtiivatehl at Exactly why the Japanese banks 
the United States’ Qass-SteagaH havc to get voy far in the 
Act; winch smaratei iy>Kn E wn ^ Burobond market is nctf at all dear. 
the secnritiM h nrinw^ V ‘ ■ T .. •■ ^As TeUtive newcomers, thc^ can 
“In Japan, because of - our vet expect to mwtrii owritt 

sumof Gmss-SteagaU.srearetinm^' -the expertise of Credit Suisse Fust 
ed in our activities. It is only in the Deutsche Bank_or the big 

Eurobond market that we can get A ™t*ican houses like Morgan 
lead, managements,” said Jtmkhi <3uaranty, Merrill Lynch, Morgan 


Nishiwaki, managing director and 
chief executive SiC miiibirihi K- 
nance International in Thornton. 
“We s hou ld, like to be one of the 
top Eurobond issuing houses." 

So Car, however; the banks have 
done very badly in the. European 
bonds markets, and have obtained 



got 


for example, Bank of Tokyo was 
: of three 



one of three banks to share the 
most sought after mandate of the 
year — a $ 1.5-billion seven-year 
credit for New Zealand. 

Problems with defaulting debt- 
ors, and intense competition be- 
tween banks to get mandates from 
the more popular borrowers, which 
has eaten into profitability, having 
canscdJapanese banks to look else- 
where for growth and profits. 

For the banks, the most exciting ; 
prospects are in merchant banking 

» their subsidiaries in Lon- 
tzeriand. West Germany 
and the Netherlands. 

The area most Japanese banks 


what it claimed was the first sole 
lead -m a nag er mandat e from a noa- 
Japanese borrower, the Mortgage 
Bank of De nmark — a coup that 
the bank attributed to its decision 
to have an in terna h'mwlwwt staff 

able to compete in die open market 
for non-Japanese mandates. - 
“We could have nm the books on 
anything from day one,” Mr. 
NWriwafisaid, “but we thought we 
would establish our credibility 
first” — a policy thin meant that 


Stanley and Salomon Brothers. 
£vtn so, they have not been able to 
make the sort of showing that 
might be expected from hanks of 
their size. One of their handicaps is 
the abs ence of a steady flow of 
issues from Japanese issuers. The 
Japanese banks lack a natural cli- 
entele, since the most popular farm 
of overseas borrowing by Japanese 
firms is through low-interest debt 
Switacrianfl — faiwmwt that 


m 


goes to Swiss hanks. 

That is why they are eagerly 
writing for new developments in 
the Euroyen Bond maricet. As a 
result of deregulation, the Euroyen 
bond market js now, in theory, 
open to a wide variety of the better 
Japanese corporations and to over- 
seas borrowers. Because they have 
dose Knit* with the borrowers, and 
much greater flexibility in provid- 
ing yen funds, Japanese banks hope 


'unrivaled knowledge of Japanese 
corporations' financing needs. The 
' second is that Japan’s Ministry of 
Finance liberalized access to straps 
in late 1983, given rise to a flood of 
new business as Jppanese. finns 
used swaps to create cheaper funds 
than they amid obtain in Tokyo. 

Another mportaot riea for Jap- 
anese ban Iff u fund r nn t‘ n Eff P wlT 
Japan has fora long time been one 
erf the most glamoro us and profit- 
able areas to invest in. Japanese 
banks, however, see tittle or none of 
the business. A UJL investor, for 
example^ is likely to go for a unit 
trust (mutual fund) specializing in 
Japanese equities and nm by a 
IUC institution — a specialist 
fund-management company, an in- 
surance company, a stockbroker or 
a merchant bank. 

The only benefit to Japanese fi- 
nancial institutions is the broker- 
age commission payable to Japa- 
nese securities houses Mien L — 
Japanese equities. Foreign 
keep the management fees. 

Now, however, Japanese banks 
are trying to muscle m. At the end 
of August, for example, Bank of 
Tokyo set up a joint venture in 
IrmArm with a fund-management 
company. Touche Remnant The 
new umt, BOT Touche Remnant 
Asset Manageme nt, is to 

marry BOTs extensive network of 
offices and Touche Remnant's 
fund-management expertise. 

There wifi undoubtedly be other 


icse firms have not taken 
_ to the restrictions, since Jap- 
anese corporations are by far the 
most frequent foreign borrowers in 
Switzerland and Japan's banks and 
brokers fed that they should get a 
fairer share of the market. 

Japan’s banks have their eyes on 
those domestic markets. Whether 
depends on mu- 
of capital mar- 


ani 


kets in Japan and Europe. Japan's 
record in deregulating its domestic 
samurai market for overseas bor- 
rowers is good. Considering Ja- 
pan's reputation for protecting its 
economy from foreign competi- 
tion, h is ironic that in two areas — 
acquisitions and domestic under- 
writing — Japanese banks can now 
claim they are being held back by 
European protectionism. 


ASIAN DEVELOPMENT BANK 


The ASIAN DEVELOPMENT BANK a on mtemahond hrionce institution 
based in Manila, Philippine* and established far the purpose of lending finds, 
promotmg investment* end prowdmg techacd assistance to developing 
countries and Qenerafly, fot fostermg ecqnomc growth m ihe Asian regran. its 
membership compose* Forty-five countries, thirty-one one of which are from 
the Asian regnn and Fourteen from Western Europe and North America. 


The following position a currertly vacant and hoi fa be filled urgertfy: 


ENVIRONMENTAL SPECIALIST 


A person with specific trarnng in economcs and m one of the core 
dscipbws of the envrrorvnrrtcrf sciences to undertake economic vofuation in oB 
phase* of the Banks loan and technical asastance protects,- development of 
cast-benefit analyses for inclusion m protect processing methodologies; and, 
conduct seminars and undertake information exchange* with environmental- 
r developmental agencies m Ihe Bonk's CMC*. With dred exp e r ie nce in the 
formal evciuation of enworvnenial impact* of industrial, infiastructurol and 
rural development projects m Asian countries. Candidates should have a 
AAasters Degree or a Oodord Degree or equvdent and a minimum of 5 yeors 
of prof eWorld experience in enwonmentd saence. 


Fluency in written and spoken Engfeh is essential. Staff and their famiSe* 
will be based m Mania Phhppmes. 


The position offer* competitive salaries paid m US dofan normally free of 
tax, and an excellent benefits package. 


Interested persons are invited to send their curr icdum vdae immediatdy ta 


BEF.No.iFMO 

Head Employment and Staff Relations 
Personnel Division 
Asian Development Bank 
P.O. Bax 78V 
Mon i ta. PMUppinw. 


Europe's Specialist 

Bank for Asia 


i. 

'.a** 

■ 


-■ j»i 


urn — u puuLy iiiHi meant rimr 

the bank took a very large number to manopotize the business, espe- 
^ £T .l. aalhr when rhev are mm tfm rieht 


jomi ventures along the mme tines. 


uumuxz 7 „ • _ — ^ 

of subsidiaiy positions m the new aa hy when they are given the right 
ml map , to compete with Japanese securities 


issues but 

ngm’vnrg 

It may be that Mitsubishi Fi- 
nance’s pathrbreridng success her- 
alds a new wave of aggressive oom- 
petition in the bond nfiukets from 
Japanese banks in Europe, but any 



houses for the lead managemen t 
role (what Japanese bankers call 
the “top left” role, from the lead 
manager's position on the top left 
at the tombstone advertisement for 
an issue). 

So far, however, Euroyen bond 
issuance has been mutimal — only 
four issues all year, with a total 
value of some $260 minion, bc- 
. , cause woujd'be bonowaaJkmn Ja- 
pan face a>iax pemlQrlaa, their 
issues. . Although bankers arecoufi- 
dent that in the longer nm the new 
market vail give them profitable 
opportunities, for* the time being 
they have turned to other tines « 
merchant h anking and securities 
business. 

(tee area that has worked out 
well is swaps _ — deals where one 
type of debt is swapped between 
two borrowers (interest-rate swap) 
through a banking intcamriuuy, or 
where debts denominated in differ- 
ent currencies are swapped (currm- 
cy swaps). 

“We want to expand our swap 
business, and foreign exchange 
swaps in particular, said Kartv) 


banks are determined to get 
into fund management both over- 
seas and in Japan, where they are 
mired in a struggle to manage cor- 
porate pension funds — a sector 
until now confined to trust hank* 
and life-insurance c ompani es but 
now eyed by dty banks {as wdl as 
by Japan’s brokers and by foreign 
banks). 

In (he longer term, two other 
areas attract Japanese banks in Eu- 
rope — retaQ banking and capital 
market business in Europe’s do- 
mestic capita] markets. 

In the United States, the fust big 
expansion o€ Japanese banks’ ac- 
tivities ‘came through acquisition of 
American banks, almost entirely in 
the states of New- York and Cali- 
fornia, giving Japanese banks ex 
tensive retail branch networks. In 
Europe, only Sumitomo Bank, with 
its purchase this year of 5167 per- 
cent of Switzerland’s Gotthard 
Bank, has made a move. Other pur- 
chases roll follow— Europe is too 
big a market far Japanese banks to 
ignore, and they have the funds to 
around. It is also the part of 


that Japan’s dty' banks 
— DKBal 


of Bank of Tokyo International in 
London. BOTs merchant banking 
unit. 

“Our specialty is yen/ dollar 
swaps, but we want to do more 
against stating, against ECUs and 
against other currencies.” 

Other bankers agreed. 

“As Japan’s biggest bank, we 
are naturally welTplaced to do 
yen/doQar swaps,” said Taiji Ya- 
mada, manag in g director of Dai- 
Ichi International in London, “but 
we are also keen to be active in 
interest-rate swaps and other 


ThvWorid I 

A worker on Thailand's natural gas pipeline. 


Japanese dty banks stand to do 
wdl m the swaps market far two 
reasons. One is that the maricet 
depends on matching two counter- 
parties, and the dty banks have an 


know best — DlGi alone has 

350 offices in Japan, and collective- 
ly the dty banks are extremely effi- 
dent at retail business. Their big- 
gest obstacle is likely to be 
European central bankrf reluctance 
to let control of domestic banks 
pass overseas — an attitude seen, 
for example, in the United King- 
dom when, the Hong Kong and 
Shanghai Banking Cop. was re- 
buffed in its bid for the Royal 
of Scotland. 

The second area, underwriting 
activity in Europe’s domes tic ca~ : 
tal markets, has been barred to J 

anese banks by European carl 

(the Eurobond market, in contrast, 
is open to anyone): In Switzerland, 
for example, a cartel agreement 
limits the number of foreign firms 
that can participate in a Swiss- 
franc bond issue by a foreign bor- 
rower, sets a maximum percentage 
share for the foreign firm* and con- 
fines them to subordinate roles in 
arranging tire issue. 



HAMBURG 
BANGKOK 
BOMBAY 
COLOMBO 
HONGKONG 
JAKARTA 
KARACHI 
KUALA LUMPUR 
LAHORE 
MACAU 
MANILA 
PUSAN 
SEOUL 
SINGAPORE 
SYDNEY 
TAIPEI 
i TOKYO 


Bang Pa In - Former summer residence of the Thai royal family. 

A symbol of Eurasbank's business philosophy - to blend European and Asian inleresls. 


European Asian Bank 


Head Of! ice: Neuer Wall 50. D-2000 Hamburg 36, Wesl-Germany 



BANQUE INDOSUEZ 

IN ASIA. 

A WHOLE WORLD OF OPPORTUNITIES. 


In Asia and Australasia, Banque Indosuez has 
been present in the twenty-two major countries, in 
some cases for over a century. 

These offices are part of the bank's compre- 
hensive international network now covering 65 


countries. 

A French international bank with human dimen- 
sions, a reliable partner aiding business to expand, 
providing trade and export financing: Banque Indo- 
suez opens up a whole world of opportunities. 


BANQUE INDOSUEZ 


Paris; Head Of iice; 96, boulevard H.russrnnn? 
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Hong Kong and Singapore Await Impact 
Of Financial Deregulation by Japanese 


v Special to the IHT 

■’ TOKYO — Japan’s deregulation 

!'■ of its financial markets is intended 
f ‘. mainly to increase the scope for 
transactions between Japanese and 
f - foreign financial markets and insti- 
lu lions. 

" L Two major practical conse- 
quences are expected to result from 
.. this trend. First, because Japan has 
a high rate of personal savings, it is 
v likely to become a major exporter 
L_ of capital both through loans to 
..’.overseas borrowers and direct or 
" portfolio investment in overseas as- 
sclsl Secondly, in theory at least, 

- deregulation should mean more op- 
‘ r ponunities for foreign financial in- 

- solutions to-do business in Tokyo. 

Tokyo should, therefore, gradu- 
■ ally increase its share of worldwide 
international financial transac- 
‘ lions, which has until now been 
-• relatively low. For instance, in the 
year up to September 1983, just 8.6 
^.percent of world international 
. banking transactions took place in 
,, Tokyo, compared with 26.6 percent 

- in London, and 15.4 percent in 
New York — although Tokyo has 

., the second largest economy in the 
l world, after the United States. 

Tokyo has for most of this centu- 

- ry housed by far the largest concen- 
tration of financial resources in 
Asia. I is stock market is the world's 
largest after the New York Stock 
Exchange. Its Big Four securities 
bouses are the equal of all but the 
biggest U.S. investment banks. Its 

.‘.commercial banks are among the 
* largest in the world. But the Japa- 
, ' nese government has until now re- 


sisted intemarionalizaUon of do- 
mestic finance. Through the 
high-growth 1950s and 1960s, it 
preferred to channel domestic sav- 
ings cheaply to help industry re- 
construct and grow. 

If, in the 1980s. Tokyo is to 
emerge as a major international fi- 
nancial center, at whose expense 
will that be? Does Tokyo’s deregu- 
lation spell problems for Hoag 
Kong and Singapore, which be- 
came the international centers of 
Asia in part because Japan did not 
compete? Or will Japan's liberal- 
ization "ran thai bigger financial 
transactions can now be handled 
within Asia rather than going to 
New York or London, to the bene- 
fit of other Asian financial centers? 

Much will depend on how far the 
liberalizations promised by Japan's 
Ministry of Finance in theory work 
out in practice. Some foreign 
banks, for instance, will be allowed 
to manage Tokyo corporate pen- 
sion funds next year — just as, 
perhaps, foreign automobile mak- 
ers have long been allowed to sell 
ihdr cars to Japanese buyers. The 
Japanese marketplace can be a 
murkier thing in practice than on 
paper. Foreign banks have been 
opera lingin Tokyo since the 1 9 th 
century: There are now 75 of them 
with branch status. But 15 of them 
lost money last year, while the aver- 
age return on assets for the group 
was just 0.06 percent, less than one- 
tenth of the profitability that would 
be expected in most other major 
markets in a reasonable year. 

But many foreign institutions 


now seem convinced that Japan 
will be at least the most challenging 
—and possibly the most rewarding 
—international market of the com- 
ing decade. They are recruiting new 
stiff, and bidding up premium 
wages for anybody bUmgiiaJJy flu- 
ent and with financial experience. 
One U.S. Investment bank in- 
creased its staff from 15 in 1983 to 
50 now, and expects to triple it 
again by 1986. 

While Tokyo is becoming a more 
dynamic and forceful intematioal 
financial center, Hong Kong and 
Singapore are sagging. Bread-and- 
butter sovereign lending has been 
slowing over the last two years, 
though Asia's borrowers have re- 
mained more buoyant than most. 
In Singapore, domestic economic 
growth has compensated the finan- 
cial sector for slower offshore 
banking business. Hong Kong, 
though its manufacturing economy 
has remained strong, has been able 
to offer tittle by way of home com- 
fort. After two years of tense nego- 
tiations, Britain recently agreed to 
hand the colony back to China in 
1997. China promised to main tain 
Hong Kong's capitalist way of life 
for at least another 50 years. But 
worry about the future has sapped 
Hong Kong’s vitality. It is no long- 
er the unabashedly optimistic place 
of five years ago. Bankers wonder 
whether China, which lacks even a 
convertible currency, can resist a 
bureaucratic impulse toward re- 
stricting and regulating financial 
markets whose major acknowl- 
edged strength has been their free- 
dom from official intervention. 



Already Japan's international- 
ization is attracting some Hong 
Kong bankers, stockbrokers and 
fund managers into Tokyo, panic- 
ularly those who are less optimistic 
about the colony’s prospects under 
— and during the run-up to — 
Chinese sovereignty. 

If Japan's financial barriers are 
truly lowered, Tokyo will exert a 
powerful “puiT on foreign institu- 
tions as the natural location for 
major Far East offices. The major 
attraction will be the base of poten- 
tially strong domestic business on 
which to build. But the more inter- 
national banks that come to Tokyo, 
the more fully international buri- 
ness can be done there. It may be 
convenient, for instance, to negoti- 
ate a U.S.-dollar syndicated loan in 
Tokyo, even if it is then booked 
through Hong Kong or Singapore 
branches. 

Financial institutions may also 
prefer Japan to other Asian finan- 
cial centers because they want di- 
rect access to Tokyo’s capital mar- 
kets as a source of funding for 
international loans. The syndicated 
lending boom of the 1960s and 
1970s was largely a U.S.-dollar 
phenomenon. But with many Asian 
countries enjoying strong economic 
ties to Japan, and the Japanese gov- 
ernment willing to countenance 
bigger volumes of international yen 
lending, the proportion of Asian 
yen credits is increasing. 

Bankers and officials in Tokyo 
are still arguing about a possible 
further deregulatory step that 
would have a much more clear-cut 
impact noL just on Hong Kong and 
Singapore, but also cm London and 
New York — creation, of -an off- 
shore banking center in Japan. 

The pro-offshore banking lobby 
is led by a blue-chip member of 
Tokyo’s financial establishment, 

Takashi Hosomi, a former vice 
president of finance. Mr. Hosotni 
wants a system modeled on the 
international banking facilities 
(IBFs) successfully set up in the 
United States in 1981. allowing 
banks to undertake offshore trans- 
actions free of witholding tax or 
reserve requirements. 
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Singapore's new skyline matches its economic growth in recent years. 


Srgapo^MndrycfGjfein. 


U.S. Recovery Fuels Growth in East Asia 


(Continued From Page 9) 
blunted recent efforts to offset this 
with increased commercial-crop 
production. 

“The Indonesians are now 
braced For the worst," M r - Sharpe 
said. “The worst- being another 
downward break in the oil price." 
Indonesian production has been 
exceeding its OPEC quota of 1.3 
million barrels per day by 10 to 15 
percent. 

The Philippines has been hit 
hardest of all. Both sugar and cop- 
per — two of its major exports — 
are now trading ai prices below the 
minimum required for profitable 
production. .As a result two mining 
companies have already dosed — 
cutting copper output by 20 per- 
cent. Because or the poor long-term 
outlook Tor sugar. President Ferdi- 
nand Marcos has announced plans 
to reduce the sugar crop next year 
by the same percentage. 

These difficulties have been part- 
ly offset by a healthy rise in the 
price of coconut oiL of which the 
Philippines is the leading producer. 


Nonetheless, while commodity 
prices are not the core of Manila's 
problems, they will contribute to 
what is expected to be a negative 
growth rate this year. Estimates or 
the contraction currently range 
from minus 1.6 percent to minus 6 
percent 

The problems of Asia's primary 
producers are in stark contrast to 
those of industrial exporters — the 
Tour NICs and Japan. These na- 
tions have experienced unexpect- 
edly strong demand from the Unit- 
ed Slates this year. As a 
consequence, most have outper- 
formed their own economic growth 
forecasts: all of them are raising 
exports far faster than this year's 6- 
percent increase in world trade — 
particularly in such industries as 
electronics' and textiles. 

On balance, these nations have 
thus benefited from the strength of 
the dollar — despite inflationary 
pressures evident in both South 
Korea and Taiwan and an in- 
creased capital outflow in Japan. 
But there is widespread concern 


that the growth momentum 
achieved this year will evaporate 
quickly once the U.S. economy 
stows down. 

Capital investment and consum- 
er spending have generally been 
weak, in part reflecting uncertainty 
about future export prospects. In 
addition, most governments have 
continued to limit public spending. 
These factors have kept the 
strength of the export sector from 
carrying through to domestic econ- 
omies. 

“In an environment of high in- 
terest rates, you don't get much 
private investment.” says Eric 
Nickerson, the senior economist at 
Bank of America’s Asia division in 
Tokyo. “And with respective fiscal 
policies, there won't be much stay- 
ing power.” 

Spreading trade barriers have 
only heightened concern over ex- 
port dependence. The United 
States has already established an- 
other record trade deficit this year 
— it reached SS3.6S billion at the 
end of August, compared with 


56*5.39 billion for the whole of 
IQS3. Asian industrial exporters 
have been major contributors to 
this. 

Some l>. S. officials now predict 
that Japan's trade surplus will 
reach S36 billion next year, up front 
an expected 530.9 billion this year. 
Taiwan is expected to record a $10- 
billion surplus in uni-way nude 
this year, an increase of 50 percent 
from 19S3. 

The result has been predictable. 
Both Taiwan and Korea are now 
facing increased pressure on ex- 
ports and demands to open up their 
domestic markets. Recent U.S. ac- 
tions against textile producers are 
likely to affect almost every coun- 
try in the region, including China. 

Officials in most East Asian cap- 
itals are now scrambling to placate 
Washington and avoid damaging 
confrontations over trade. Mr. 
Reagan's recent decision to limit 
steel imports. Tor instance, has been 
welcomed in Japan and Korea be- 
causeresiraiiHs are nominally vol- 
untary. 


Singapore’s Merc Link: 24-Hour Trading Pays Off 
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By Joyce Quek 

SINGAPORE — Nothing in re- 
cent years has excited Singapore’s 
central bank,' the Monetary Au- 
thority of Singapore (MAS), mo rtf 
than the linkup of the Singapore. 
Monetary ExcnangetSIMEX) with 
the Chicago Mercantile Exchange 

The all-important dement of 
tinting was more than fortuitous 
for the Singapore exchange. The 
linkup brought not only the pres- 
tige of bong the first non-Ameri- 
can exchange 10 link up trading 
overnight With Chicago’s Mere, the 
worid^iargest futures market, but 
also the fruits of getting established 
first. 

It became privy to the Merc’s 
wdl-tested controls and clearing 
systems by the tieup. Even before 
approval from the p.5. regulatory 
body, tbe Commodities Futures 
Trading Commission (CMTG. was 
given for the linkup, Chicago had 
already sent its experts and trainers 
to Singapore. 

•.. And more importantly, SIMEX 
gained access to the immense li- 
quidity of the. Merc to fuel its 
growth to a target of 3,000 to 5,000 
contracts daily on' a sustained ba- 
sis. 

For a country that is, by geogra- 
phy and inheritance, given to trade, 
Singapore's trader mentality will be 
honed to an even finer point. The 
linkup is another way of injecting 
entrepreneurial flair in trading vol- 
ume for margin. SIMEX flamboy- 
antly describes the typical local the 


individual noncl earing member, as 
a man who i s able to take risks, a 
mqn who wants to become a mil- 
lionaire. 

Moreover, the linkup is also a 
gateway to achieve, the 24-hour 
trading-. envisaged; in, the govern- 
ment's plans. Already, exploratory 
talks are being hdd with tbe Lon- 
don -International Financial Fu- 
tures Exchange (LIFFE) for a link- 
up. And, plans are being made for 
SIMEX to trade in a Japanese 
-stock index and crude-oil figures. 

SIMEX rose from the ashes of 
the Gold Exchange in Singapore, 
which, two years - ago, had been 
operating, .-tinder very ydnbealthy 
business 'practices: The public last 
money on tbe Gold Exchange 
through a combination of factors 
— fraud, its own lad market judg- 
ment and its gullibility. Registered 
complaints caused the government 
to investigate'24 of the more than 
70 firms then operating. 

A total of 21 firms an the Gold 
Exchange firms were ordapd-fo he 
shut down for gmng'mtiawful 
loans, trading xmh suspended 
Hong .Kong Jmns or dealing in 

. practices prejudicial to the public 
interest. The number of re m ai nin g 
firms decreased as some ceased op- 
erations. 

' Weekly gold trading volume fell 
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Capital & Reserves 
Deposits 
Advances & 

Investments 

Total Assets 


us$ 

71 .185,000 
3,074,325,000 

2,374,401,371 

4,163^47,885 


By the Grace of Allah UBL has 
achieved the highest growth rates 
during 1983, as shown below: 

Deposits 53% 

Advances 35% 

Foreiai Trade 101% 

Profit 31% 

Assets 45% 


UBL also declared highest rates of 
profit on Profit/Loss Sharing 
Deposits for the year 1983. 
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drastically., between January and 
April 1984s.’ The govemmgDL-was 
thus faced with ^ dSj^niria that it 
had to resolve in a hurry: l£had to 
erase the unsavory aftertaste'ufcthe 
Gold which 

had tanushed Singapore’s business 
confidence and set back itsplans to 
bean international financial super- 
market. 

The government’s aim was u to 
make Singapore the premier mar- 
ket maker in Aria for gold, foreign 
exchange and U.S. dollar interest 
rates,” said Ng Kok Song, the man- 
ager of the international depart- 
ment of MAS, who is the prime 
mover of SIMEX as its chairman. 

“It takes a lot to build a new 
market," Mr. Ng said. “The politi- 
cal and business dimale has to in- 
spire confidence; the new market 
has to prove credibility and inlegri- 
ty in lenns of liquidity, sound buri- 
ness practices and reliable systems 
for clearing and market surveil- 
lance. 1 ’ 

It was no mean task to build up 
confidence —in the shortest period 
of time — in’ the rawly created 
SIMEX. The government had been 
working on the concept of a finan- 
cial futures market since 1982. 

In light of the Gold Exchange’s 
problems, SIMEX would have to 
be carried out as a respectable busi- 
ness^ with proper business practices. 

It was as novel in this area as it was 

daring — to provide an organized 
exchange for gold and fmanoal fu- 
tures, which would be linked up 
with other international financial 
centers on a mutual offset system, 
on a round-the-clock trading basis. 

The planners asked themselves 
whether they could achieve a link- 
up in the world's largest capital 
market, the United States, with an 
exchange that would have die ex- 
pertise and technology in develop- 
ing a trading and dealing system. 
“SIMEX is our vehicle for estab- 
lishing Singapore an' the center in 
Ariaior trading goldand futures 
contracts," Mr. Ng said. “We are 
already an important cen'rr for 


trading physical gold exchange and 
international money instruments." 

To him, the emergence of the 
United States as a significant force 
in the financial market suggested 
the potential for sinular.markets in 
Singapore's time zone. “Not only 
do market participants in Aria de- 
sire a market in their own lime 
zone, but in this age when financial 
markets do not sleep, U.S. and Eu- 
ropean operators can also be at- 
tracted to deal in oar futures mar- 
ket here, as they currently do in 
foreign exchange and gold," he 
said. 

The Chicago Merc, an innova- 
tive newcomer that has become the 
fastest growing and most successful 
exchange in the world, is credited 
with developing the futures and op- 
tions markets and is threatening to 
steal much of the thunder not only 
from the New York Stock Ex- 
change but also the New York 
Commodity Exchange (COMEX) 
as welL 

As one of the two largest com- 
modity exchanges in tbe world, the 
Mere has much to offer. The timing 
for SIMEX's approach to the Merc 
coincided with the various Ameri- 
can exchanges’ realizing that fight- 
ing over tpe same market would 
only divide the spoils. 

The Americans saw that helping 
ovwseaa. markets, such as SIMEX, 
would encourage trading in differ- 
ent time zones and could boost 
overall transaction volumes. Tbe 
reasoning was that, being the lead- 
ers in expertise, volume and market 
liquidity, they would get the lion’s 
share of the business. 

A mutual offset system links the 
computer of SIMEX and the 
Merc's clearing systems. It thus re- 
moves overnight risks as a position 


dated hours later on the other by 
bridg in g the 13-hour time differ- 
ence between Singapore and Chica- 
go- 

The system also cuts transaction 


costs since a deal made on one 
exchange and offset on tbe other is 
treated as one transaction, not two. 

A Singapore trader opens con- 
tract in one exchange, executing a 
buy or sell order from Mere mem- 
bers. He doses it off in the other 
exchange by sending it back to the 
Mere's Chicago dealing house, 
which processes the executed order 
and collects the margin and settle- 
ment fees from the Merc member. 

The SIMEX-Merc linkup al- 
lowed longer trading hours, which 
in turn allows traders to resptmd 
more quickly to market-moving 
news, for example, money-supply 
figures that would affect interest 
rates and the U.S. dollar’s move- 
ments, after the US. futures trad- 
ingdoses. 

They can trade on SIMEX, 
which would reopen 13 hours be- 
fore the U.S. mantel or eight hours 
before the London market starts, 
and adjust their positions accord- 
ingly. 

The trading hours on SIMEX 
have been extended for Deutsche- 
mark and Eurodollar contracts to 
capture the trading interest arising 
from tbe opening of the finandal 
markets in Tokyo and London. SI- 
MEX starts trading with Sydney, 
Tokyo and Hong Kong and contin- 
ue through tbe day with London 
and Zurich. 

The mutual offset arrangement 
should lead to greater liquidity for 
the Singapore market; one of the 
most important factors determin- 
ing the success or failure of a fu- 
tures market is its ability to insure 
that the exchange has sufficient li- 
quidity. A hqmd market is one that 
enables traders, both big and small, 
to transact without significantly af- 
fecting the price of a contract. 

“The most important thing is li- 
quidity of the members," Mr. Ng 
said. “If you s tudy the develop- 
ments in LIFFE, the initial period's 
volume was perceived to Tbe low, 
but ifyou talk to members, they arc 
satisfied. Volume has climbed; 


6,000 contracts is expected to be 
good. We are trying to judge vol- 
ume of activity, whether the vol- 
ume was sufficient to cover ex- 
penses. 1 * 

Singapore alone cannot generate 
a sufficiently large somber of 
transactions to provide that level of 
liq uidity in the short term. Fran 
LU- Ft's experience, when it began 
trading in September 1982, it is not 
an easy task. No amount of support 
from the many institutional players 
was able to generate a fiquwhy. 
Singapore's aim is that a newly de- 
veloped SIMEX gold contract 
“should one day dranmalc gold 
trading in Asia just as the New 
Ycnk Commodities Exchange now 
rules the gold market in the West- 
ern hemisphere." 

It was not just the prestige of 
being tbe first company outride the 
United Stales to nave a link on 
trading overnight through an 
American exchange. There are ad- 
vantages to being the first. “It’s 
widely believed that being first has 
been important in the history of 
futures contracts," a SIMEX offi- 
cial said. 

The laggard runs tire risk ofks- 
ing the highly liquid cleaners and 
market makers to tbe front-runner. 
Asia-Pacific rival exchanges in 
Hong Kong and Sidney were rac- 
ing to achieve their Qnkups with 
COMEX and LIFFE. . 

One of these reportedly urged 
the authorities not to grant approv- 
al until the SIMEX-MorcV con- 
tracts were published. In the end, 
SIMEX started trading on its own 
in gold f utures even wore' receiv- 
ing the CFICs approval for the 
linkup. On its second day. of trad- 
ing, it broke the Gold Exchange's 
trading record. 

With the linkup approved and in 
place, volume rose to almost 3,000 
contracts a day. Tbe exchange's 
fortunes- have risen and fallen 
sincev but it has succeeded in estab- 
lishing itself as the first in. the Ada- 
Pacific region for finandal futures. 


Automation Is Trigging in Singapore 


Special to the IHT 
SINGAPORE — Some time lat- 
er tins year, Singapore will acquire 
another symbol for status-con- 
scious executives to sport on their 


erlabd and telephone pager will be 
an alpha numeric pager, a. useful 
tool far traders and dealers moni- 
toring price movements in a variety 

of financial markets. The pager, 
tsswtiaHy working along the same 
lines as a' telephone pager, can 
monitor price developments in. 10 
different items, including shares, 
market indexes or currency and 
commodity movements. 

. The device is seen as a natural 
toed for dealers in Singapore’s 
growing foreign-exchange and fi- 
nancial futures markets. It also fils . 
.in well with the island’s ambitious 
plans to computerize and automate 
as many functions as possible. 

But Despite these viable symbols 
Of technology advances, automa- 
tion has yet to gain wholesale ac- 
ceptance m Singapore. Id banking, 
despite nearly a~d ecade of creeping 
computerization — in over-the- 
counter services as well as in the 
backroom — customer are still un- 


willing to forgo human contact 
when they crane to the 

Despite the large amounts spent 
on automated teller machines 
(ATMs), senior hanlrws are still 
wearied about the long queues that 
still crowd (heir banking counters, 
slowing down transaction volumes. 

ATMs, which are capable of pro- 
viding more than cash-dispensing 
services around the dock, have 
been installed and operational for 
more than six years. More than 400 
machines now dot the island, loot- 
ed not rally w ithin bank inter- 
change stations but .at petrol sta- 
tions as wdL 

Ten major hanking gro up s oper- 
ate ATM networks on tire «ianH 
The Development Rank of Singa- 
pore (DBS), the Overseas Qihfesg 
Banking Crap. (OCBQ, tbeUnited 
Overseas Bank (UOB), the Hong- 
kong and S hanghai Ranking Cofp., 
tire Chartered 'Sank, Banque Na- 
tionalc de Paris, Citibank, Chase. 
Manhattan Bank and the Post Of- 
fice Savings Rank - ffOSB) operate 
independently. A' 10th mgor bank, 
the Oversea Union. Bank (OUB) in 
combination with font other smalt 
er Singapore banks operate a joint 


network through a company called 
Automated Data Pr nrwpang . - 

Because at the m u lt if cnctioaal 
nature of the ATMs — they accept 
deposits as wdl as allow inquiries 
(all the rudimentary functions of a. 
bank branch), most of thecooww- 
da] banks have to seek permission 
from the central knfe the Mone- 
tary Authority of Singapore 
(MAS), before they can install a 
machine in a iw»ip 

The ratiy exception to tit&fok 
has been the POSB, whkh. « the - 
national savings hank thetofr ' 
est number rfoMkingaccwafi o 
Singapore — 15 nrilhoa~~-6quintv 
lent to one for every memh iernf tire 
population, POST’s cash-an-fibe 
ATM network is the toast intensive, 
on tire island with store than £5 P ; 
outlets. 

The iinnted use made tf ATMs, ’ 
though, are Severely fwmpmg fatr ' 
ther plans to automateznojEWBikv- 
-ing services. Foods transfer tedh- 
ties have yet to be My utifeaL 
The banks here have 'sefurfi&Tn- . 
tcrbankOiro System tn hawfe fiffl - 
payments for utilities ,aad^thefr_ 
nip s. Banks have even toyed with . 

(Continued oaStextP^r£:l 
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A SPECIAL REPORT ON ASIA 


Investor Confidence Is Key to Debt Recovery in Philippines 


By Abby Tan 


MANILA — As the only Asian country under a 
debt moratorium, the Philippines will have a continu- 
ing shortage of foreign exchange until the end of the 
decade and commercial borrowings will be hard to 
come by until — and unless —confidence among local 

and foreign investors is restored. 

Bankers are going to be shy of the Philippines 
because of aB Ae booming economies of East Asia and 

the Association of Southeast Asian Nations 
(ASEAN), the Philippines always gets dishonorable 
mention with poor credit ratings. The Philippines’ 
image abroad suffers from a crisis of confidence, with 
a seeming inability to show political will to put things 
rigbL 

After nine months of negotiations, the Philippines 
finally submitted a letter of intent to the International 


Monetary Fund (IMF) for a 615-million special draw- 

'third w 


The Yue Looog automobile factory in suburbs of 
Taipei, Taiwan. 


ing rights (SDR) standby facility in the third week of 
September. This is only the first hurdle to a few more 
months ef careful planning and delicate negotiations 
for the yean of austerity that the Philippines must 
undertake to economic recovery. 

Bankers and economists are ready to be optimistic 
about the Philippines’ long-term prospects, given its 
built-in potentials. As an economist at one of the 
foreign banks said: ‘There is no reason why the 
Philippines should not be the highest performer in 
ASEAN rather than the lowest as it is now. It has all 
the inventories of resources. But a lot is going to 
depend on the country’s leaders’ motivations. Funda- 
mental Rang es have got to be made in the way the 
P hili ppines is r unning the economy, a sensitive use of 
foreign exchange an<T choosing production types that 
can earn foreign exchange. We can’t have wastage, loss 
and corruption of the pasL” 

The short-term prospects are gloomier. Bankers are 


not talking about syndicated loans beyond the S1.6S 
billion new money it hopes to gel from its 483 creditor 
banks in the rescheduling talks, which began on Octo- 
ber 1. Before the moratorium of October 1983, the 
Philippines was already being charged more than 1 
percent above the London interbank offered (Libor) 
for short-term loans and percent above Libor for 
medium- term loans. In comparison, T hailan d, Indo- 
nesia and South Korea are being charged much lower. 

Manufacturers Hanover Trust heads a 12-bank ad- 
visory group that together holds 90 percent of the SIO 
billion to be rescheduled out of the S25.6-billion 
foreign debt. Smaller banks have balked at the pros- 
pect of kicking in new money, which would represent 
12 percent of each bank's total exposures. 

The IMF approval for the credit facility will unlock 
a three-pronged credit request: rescheduling with 
commercial banks, including $6 A billion in arrears; 
53.3 billion in new funds (SI. 65 billion each from the 
banks and an equal sum from multilateral agencies 
such as the World Bank and the Asian Development 
Bank), and trade credits estimated at more than S2 
billion. 

These are the figures the Philippine government 
hopes to work on. Foreign bankers in Manila say that 
they are unsure of the exact amounts involved The 
Philippines’ actual financial needs are being assessed 
by an economic subcommittee of the advisory group 
chaired by Morgan Guaranty Trust. 


Among its important creditors are the U S. Ex-lm 
Bank and the Commodity Export Credit Coip.. die 
Japanese Ex-Im Bank and the Oven 


Japanese Ex-Im Bank and the Overseas Economic Co- 
operation Fund Hermes of Germany, Coface of 
France, the Export Credits Guarantee Department of 
Britain and the Canada Development Corp. 

The Philippines has sought to strengthen its own 
domestic banking system by encouraging the merger 
of weaker banks with bigger ones. The governor of the 
central bank. Jose Fernandez, explaining the rationale 
behind this move, said that the Philippines could noi 
hope to gel outside financing anymore and must rely 
on its own domestic resources. 

One of the largest banks, the Bank of Philippine 
Islands, recently bought over Family Trust Bank, and 
the government-owned Commercial Bank of Manila 
absorbed Royal Savings Bank, a bankrupt provincial 
bank. 


It was the Philippines' international structural 
weakness that caused several upheavals on the IMF 
agreement. Foreign creditors were dismayed over the 
infamous S600- million overstatement in the foreign 


reserves. Then money supply went out of control, 
ted 38 percent at the end of 


topping an unprecendenit 
1983. Political necessity overrode economic caution 


when the government borrowed S billion pesos fequiv- 

the )ca 


Analysis predict that the rescheduling will only be 
a fourth \ 


completed in early 1985 and that a fourth extension of 
the 90-day moratorium, which expired on Oct. 14. 
would be necessary. In the meantime, the Philippines 
is seeking bridge financing from the United States and 
Japan and a small amount from South Korea, in the 
region of S150 million 10 SI 6 O million to cover the first 
two tranches of the IMF facility, which will be re- 
leased over 18 months. 


alent then to S357 million) to fund the legislative 
elections in May. The government poured in billions 
of pesos more 10 prevent ihe collapse of the banking 
system hit by a widespread bank run in July. 

The price the Philippines will have to pay in return 
for the IMF agreement will be high indeed. The 
Philippines peso will have to be devalued for the 
fourth time, the first official slide began in June 1983. 
when the peso was pegged ai 1 1 to the dollar, then 
reached 14 in October 1983. Trading last week had the 
peso going steadily downward, at 18 . 21 . 


The country had a four-tier multiple rate — for 
exports, imports, interest payments and the blackmai- 
led rate. The four rates are being standardized at a rate 
bankers predict will be around 21 pesos 10 the dollar. 

The high inflation rale was another major stumbling 
block to the IMPs approval. The inflation rate in 
August, on an annualized basis, was 60.35 percent. 
Economists predict that the entire year's overall rate 
will settle at 40 percent, still the highest anywhere in 
Asia. 

The central bonk has to continue mopping up excess 
liquidity through the open-market operations, like 
offering central bonk bills at 32 percent interest. This 
has forced the pesos out of the bank vaults. 

The government is committed to reduce us budgei 
deficit for 1985 to I percent of gross national product. 
The deficit of the 13 government corporations, which 
was even bigger than the national government budgei 
deficit will have to be drastically slashed to 1 1 billion 
pesos in 1985. 

The Philippines must also undertake structural re- 
forms as stipulated by the World Bank to start dis- 
mantling monopolies of sugar, coconuts and food and 
instituting a more equitable pricing policy. To begin 
with, the Ministry of .Agriculture has been strength- 
ened as the main planning agency with greater author- 
ity. In the process, the National Food Authority, 
which operated independently before, now has its 
powers reduced. 


Some bankers predict that the economy may be able 
10 turn around much more quickly if the growth rate of 
its traditional markets — the United States and Japan 
— i* able to reach the target of 4 to b percent in 1985, 
thus making Philippine exports a key factor. 

Still, it will be tne Philippines' internal resilience 
and its will to make sacrifices that will make the 
difference in the long run. 
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Thailand Retains International Credibility Despite Domestic Banking Problems 


By Peter Janssen 
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BANGKOK — It has been a 
very full year for Thailand's finan- 
cial community. The fiscal year 
1983-84, which ended on Septem- 
ber 30. included the near collapse 
of almost a dozen finance compa- 
nies, the takeover of the Asia Trust 
Bank, the proliferation of unregu- 
lated money rackets and the uncer- 
emonious riisiniwal of the governor 
of the Bank of Thailand, Uk central 
bank. 

Despite the crises, some of which 
have yet to be fully defused, Thai- 
land's international credibility has 
not been seriously blemished, ac- 
cording to bankers in the capital. 

“The Thais are naturally cau- 
tious people who are cognizant of 
the pitfalls of overborrowing," said 
one foreign bank representative of- 
ficer based in Bangkok. He added 
that concern over the abrupt dis- 
missal on September 1 1 of Nukul 
Pradiuabmon as governor of the 
central bank had died down pretty 
quickly among foreign bankers. Al- 
though Mr. Nukul's Mrlring by the 
finance minister, Sommai Hooc- 
trakiil. was severely criticized and 
the country’s credibility took a 
temporary setback, most bankers 
now believe that the central bank's 
operation and monetary policy has 
been unaffected by the dismissal. 

Bancha 1 .imtam, the chairman 
of the Thai Fanners Bank, the 
country's second largest bank, 
said: “The Bank of Thailand has 
two things on its mind — the stabil- 
ity of the baht and the control of 
inflation. And I think that whoever 
becomes the governor will stick to 
these things, whoever he is." 

The sacking of Mr. Nukul, how- 
ever, has left unpleasant feelings at 


the central bank. Not only was the 
timing of the dismissal order atro- 
cious — a few days before the for- 
mer governor was scheduled to at- 
tend the annual mwring of the 
International Monetary Fund — 
but it also sparked concern over the 
institutional independence and in- 
tegrity of the central bank. Shortly 
ator his dismissal. Mr. Nukul de- 
scribed the finance minister's move 
as a "regrettable precedent” and 
that it would reduce the 


post of central bank governor to a 
the thumb of 


mere official under, 
politicians. The bank has tradition- 
ally acted as an independent body 
responsible for the country’s mone- 
tary policy while the Finance Min- 
istry has handled fiscal policy. 

Mr. Sommai’s order to remove 
Mr. Nukul. which was approved by 
the cabinet, is generally believed to 
have been motivated more by a 
personality dash between the two 
men than a divergence in economic 
policy. Both the central bank and 
the Finance Ministry have adopted 
a common theme of economic aus- 
terity in recent years. A bone of 
contention, however, arose be- 
tween the beads of the two institu- 
tions over the handling of the col- 
lapse of several finance firms late 
last year. The central bank pro- 
posed the establishment of a depos- 
it insurance institute of help boost 
confidence in local financial insti- 
tutions but Mr. Sommai flatly re- 
jected the suggestion. Relations be- 
tween the two men were known to 
deteriorate thereafter. 


Mr. Nukul, who was appointed 
governor of the bank in 1979, had 
won the admiration of both local 


and foreign bankers for his tough- 
opular 


ness and ability to make unpopuL 


decisions. He is partly credited for 
leading the central bank toward a 
monetary policy that has helped to 
reduce Thailand’s inflation from 
almost 20 percent in 1979 to little 
more than 2 percent this year. The 
country has also won an excellent 
credit-rating during Mr. Nukul's 
governorship. 

Whether his successor, Kam- 
choro SathirakuL will be able to 
match Mr. Nukul's performance 
remains an open question. 

"I think we will have to give him 
time to see how he handles the 
temptation of politicians, or the 
government, to make a heavy 
spending." said Bancha Lansam 
about Mr. Kaiochoro.The 51-year- 
old civil servant was personally se- 
lected by Mr. So mmai for the gov- 
ernor’s posL Mr. Kamctaorn has 
worked at the Finance Ministry 
since 1960 and had hdd the posi- 
tion of director general of the min- 
istry's fiscal policy office before his 
new appointment. 

Since Mr. Kamchom assumed 
the governorship on Sept. 14, much 
of the anxiety that surrounded Mr. 
Nukul’s dismissal has simmered 
down. Both Mr. Sommai and Mr. 
Kamchom have gone out of their 
way to dispel fears about diminish- 
ing central bank independence, 
and most bankers appear ready to 
believe this so long as the rest of the 
central bank’s senior executive 
team remains intact The bank's 
top executives, led by the deputy 
governor. Chavalit Thanachanant 
are wdl respected for their integrity 
and competence, and much of the 
centra] bank's policy direction is 
said to be in their hands. With less 
personal friction between the new 
governor and the finance minister 


expected, there is even the possibil- 
ity of an improvement in the coun- 
try’s monetary policy implementa- 
tion. But, as one foreign banker 
warned, "It will certainly open 
some eyes" if more central bank 
staff is dismissed. 


shareholders, namely the Tarovan- 
ichkul and Vichitrananda banking 
dans. 

The central bank recently filed 


criminal charges against the former 
ATB chairman, WaT 


Foreign bankers in Thailand 
have had their eyes opened more 
than once this year. On August 6 , 
the government announced its 
takeover of the Asia Trust Bank, 
which was suffering from mounting 
liquidity problems, allegedly the re- 
sult of mismanagement. The ATB 
has accumulated about 5100 mil- 
lion in foreign debts, which fall due 
between August and the end of the 
year and the great bulk of which is 
owed to American banks — includ- 
ing the Crocker National Bank, 
Citibank, Manufacturers Hanover 
Trust and Bankers Trust Under 
the takeover plan, the Finance 
Ministry obtained 75 percent 
of the ATB from its former 


equity 


allob Tarnvan- 
ichkul who has been accused of 
fraud against shareholders, breach 
of laws governing limited compa- 
nies and violation of the Commer- 
cial Banking Act. Mr. W allob is 
said to be in Taiwan, with which 
Thailan d has no extradition treaty. 
The ATB takeover comes at a wa- 
tershed period for the Thai banking 
system. March 8 , this year, marked 
the deadline for commercial banks 
to meet the central bank's divesti- 
ture requirements of diversifying 
ownership to at least 250 small 
shareholders, each bolding a cer- 
tain minimum percentage of total 
equity. ATB was notably among 
the few Thai banks that failed to 
meet the requirements. Divestiture, 
however, is not the issue; it is rather 
the goal of weaning the Thai bank- 


ing system away from the tradition- 
al family-run operations. 

While some banks, family-run or 
not. have proved themselves highly 
professional institutions, others are 
struggling to keep afloat in a pro- 
gressively competitive market de- 
manding higher managerial skills. 

Although confidence in the ATB 
has been partly restored by the gov- 
ernment takeover and the appoint- 
ment of a competent new manage- 
rial team, foreign bankers are likely 
to be more discriminating in their 
future lending activities with That 
banks. 

"We will probably be a little 
more light on checking the particu- 
lars of each bank.” said one foreign 
banker. As a result of the ATB 
crisis there has also been talk of 
adding new amendments to Thai- 
land's 1979 Commerdai Banking 
Act to allow the central bank a 
greater role in preventing misman- 
agement of public funds and to 
enforce more stringent public com- 


pany reporting and disclosure stan- 
dards. 

Ironically, after Thailand's fiscal 
authorities struggled all year to pre- 
serve confidence in the domestic 
financial institutions, the money 
market has been shaken by wholly 
unregulated money dealings. 
Known as chit funds but generally 
believed to be 3 local version of a 
pyramid investment plan in which 
money generated by new deposits 
is used to pay back old debts, the 
increasing popularity of these un- 
regulated funds has grown out of 
all proportion this year. By far the 
largest of these chit funds is that of 
Chamoy Thipyaso, better known as 
Mother Chamoy. whose deposits 
are estimated at more than 4 billion 
baht (about SI 74 million). Mrs. 
Chamoy's fund offered as much as 


When other so-called chit funds 
began operation and evidence 
poured in that their business was 
spreading nationwide, the Finance 
Ministry prepared a special decree 
banning pyramid dealings, which 
the cabinet agreed to "in principle” 
on September 1 1 . The decree has 
not yet been promulgated. 


6.5 percent interest per month on 
id is ‘ 


Mrs. Chamoy, a former clerk at 
the government-run Petroleum Au- 
thority of Thailand, is known tc 
have attracted many of her custom- 
ers from government offices and 
the ranks of the armed forces. The 
sudden collapse of her fund could 
be disastrous for investors, but it i* 
generally believed that if the decree 
is not passed soon the pyramid 
business may increase hae and 
eventually pose a threat to the 
country's economic and even polit- 


one’s investment and is known to 
have attracted as many as 80,000 
participants during the five years in 
which it has been operating. 


ical stability. "In this case the gov- 


ernment cannot come in and 
people out because it is not a legal 
operation.” noted one Thai banker. 
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Automation Is Lagging in Singapore 


(Con tinned From Previous Page) 
the idea of setting up ATMs in 
manufacturing plants around the 


- k 


.tr in SinssaP"' 


manuiacturmg plants around tne 
island to bring banking services to 
the workplace but the lade of inter- 
est and the unwillingness of the 
corporate management to share the 
cost of running the facility retards 
progress. As a result, the machine 
itself retains a lot more capacity to 
programmable functions that is 
now served up to the banking pub- 
lic. 

They have also developed soft- 
ware packages to handle salary 
credits for payrolls to companies. 
A committee to minimize cash 
transactions for manpower savings 

was formed in January this year 
chaired by the head of the Civil 
Service. It estimated that seven out 
of 10 workers are stiD paid in cash. 
As much as 2 milli on manhours are 
wasted a year because workers have 
to queue once or twice a mouth to 
collect their packet. 

The current focus of attention in 
the retail-banking sphere has now 
shifted to consumer outlets. To- 
ward the end of 1984, banks hope 
to provide facilities through their 
ATMs installed at service stations 
to allow drivers to transfer pay- 
ments for gasoline purchases with a 
plastic card instead of cash. 

But the current exercise falls 
short of allowing for the develop- 
ment of 2 truly cashless retail oper- 
ation. The big four local banks — 
the OCBC, UOB, OUB and DBS 
Bank — and the POSB are all in- 
volved in planning the introduction 


of a central payment computer at- 
tached by remote terminals to retail 
outlets. The proposed electronic 
funds transfer through point of 
sales system (EFTPOS) is expected 
to be introduced some time next 


year. 

Given these constraints in die 
retail side of the banking market, 
efforts to automate the industry 
further has increasingly concen- 
trated on the wholesale side of 
banking, including further linkag es 
on the interbank basis. 

The Monetary Authority of Sin- 
gapore is in the forefront of devel- 
oping an automated interbank 
clearing operation called Clearing 
House Interbank Transfer System 
rich the 


(CHITS) compatible wit 


Clearing House Au toma ted Pay- 
ments S 3 


System (CHAPS) of Lon- 
don, the Gearing House Interbank 
Payments System (CHIPS) in the 
United States and the Clearing 
House Automated Transfer System 
(CHATS) in Hongkong. 

Singapore banks currently oper- 
ate through Banking Computer 
Services, LuL, an automated check 
cl earing house set up and operated 
by the Hong Kong and Shanghai 
Rnnicing Corp. and the OCBC. The 
system does not entirely elimin a t e 
the need to “walk" checks from 
hank to bank to dear the interbank 
load of Singapore dollar payments 
between banks. Daily average vol- 
umes processed by the automated 
^ring house rose from 100,000 
checksin 1982 to 1 12.000 in 1983. 

There was unhappiness with 


MAS for the perempto ry na ture of 
the introduction of GHTTS, a sys- 
tem that has been talked about 
within the banking community to 
a number of years. There may, 
however, be more than central 
bank impatience at the lagganDy 
nature or developments- Automat- 
ing check-ckanng in Singapore 
ddlars has become a necessity to- 
lowing the development of equiva- 
lent systems in the major banking 
markets of the world. With package 
switching facilities available on a 
worldwide basis, it will not be long 
before linkages between the various 
interbank clearing systems are de- 
veloped. That could open the door 
to multicurrency and muliimaricet 
bank clearing across national bor- 
ders. 
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Already in Singapore, another 
committee is acting down to study 
the feasibility of uTS. dollar check- 
clearing among banks. That could 
be a major addition to Singapore’s 
development as an international fi- 
nancial center. Outside the United 
States —and with the exception of 
informal dollar clearing pools 
among U.S banks overseas — there 
is no formal clearing facility out- 
side New York. A regional dollar 
check-clearing pool set up in Singa- 
pore could speed up liquidity for 
many corporations in Asia and en- 
hance toe island’s attempt to at- 
tract more corporate treasurers to 
set up regional treasuries to multi- 
national operations in Asia. 

Major foreign banks already of- 
fer the latest electronic cash man- 
agement systems for corporate di- 
enls in Singapore. They include the 
major multinational banks like 
Citibank, Chase Manhattan Bank, 
Manufacturers Hanover Trust, 
Wdls Fargo Bank, Chemical Bank 
and Bank of America. Time-shar- 
ing facilities are also provided by 
such major agencies as General 
Electric Information Services Co. 
(GEISCO) and Automated Data 
Processing among others. Local 
Singapore banks are also gearing 
up to meet cash-information re- 
porting to local corporate custom- 
ers. Interbank check-clearing In 
Singapore and UJL dollars wdl as- 
sist them in building up their links 
with companies. 

In fact, corporate information 
systems haw suddenly boomed as a 
major area on the island. 



Singapore sets new horizons for 
Arab Banking Corporation. 


In Singapore, as in other major financial 
cent res a round the world. Arab Banking Corporation 
(ABC) is firmly established and offers a wide range 
of products and services. 

Although we are particularly active in inter- 
national syndicated loans, corporate finance is part 
of our business that is steadily increasing in import- 
ance. With in-dcplh knowledge of both Middle 
Kastern and Asian business operations. ABC is well 
positioned to support the trade and project related 
activities of major companies in the area w ith 
interests in the Arab world. 


Since establishment in Singapore in 
we have been continually expanding the scope ol 
our money market operations, strengthen ing our 
commitment to the area as an increasingly import- 
ant financial market. 

Our Singapore branch is further supported 
by ABCs strong capitalisation and by ourgrowing 
international branch network thereby providing all 
important links to international business opportun- 
ities and access to uur ever-widening base of service's. 

To make the most of your resources, 
call on ABC. 


The Bank with performance and potential. 


Arab Banking Corporation: 50 Rafik* Mare, Hex 11-00 Shell Tower. 010 1 Singapore. 
Telephone: 221-2977. Telex: RS 28989 ABC.SNG 
Dealing Room Telephone: 221-181 1. Direel Dealing Renter* Code: ABCS 
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NYSE Prices Rise Sharply 


LmlfJ Pm, laiernuiioaal 

NEW YORK — Prices on the New York 
Stock Exchange were sharply higher at the close 
Monday in moderate trading. 

The Dow Jones industrial average, which rose 
7.62 Friday, was ahead 12.26 to 1,202.95 shortly 
before the close. The Dow gained 8.17 overall 
last week. Advances led declines by a 10-5 ratio. 
Volume was about 87.6 shares, compared with 
922 million traded Friday. 

Prices were higher in moderate trading of 
American Stock Exchange issues. 

Bankers Trust encouraged investors when it 
lowered its prime lending rate to 12W percent 


While prices in tables on these pages are from the 
4 P. M. close in A'cn- York, for reasons of time this 
news account is based on information gathered 
earlier in the day. 
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from the prevailing 12 ^ percent that was adopt- 
ed about two weeks ago. Expens had predicted 
a drop in the prime because of lower borrowing 
costs for banks. 

Federal funds rates that banks charge one 
another for overnight loans, which dropped as 
low as 9*« percent last week, traded at 10 7/16 
percent in the early going. 

Some traders still are worried short-term 
rates will rise as the Treasury is forced to sell 
S415 biilion worth of bonds and notes in the 
-next four weeks because Congress delayed an 
increase in the debt ceiling. 

Rates have been coming down recently be-' 
cause the Federal Reserve appears to have eased 
credit due to the slowing economy. Whether the 
Fed will ease more is subject of a heated debate. 


Early in the day. the government reported 
business inventories rose 0.8 percent in August 
following a 0.8 percent increase in July. Sales 
decreased by 0.2 percent compared with a 0.7- 
percent drop in July. 

The government later this week is slated to 
report on industrial production, capacity utili- 
zation, housing starts and the third-quarter 
gross national product. 

The preliminary figures on the third-period 
GNP showed a 3.6-percem increase, down from 
the 7. 1-percent rise in the second quarter and 
10.1 percent in the firsL 

In early trading, Atlantic Richfield was ac 

rive. Toledo Edison followed, off !4 to 170. 

General Motors was up VA to 7814. UAW 
members approved a three-year contract with 
GM. Ford, which reached a tentative agreement 
with the UAW, was up ft to 47ft. Chrysler was 
ahead ft to 31Vi. The automakers had strong 
early October sales. 

Hi-Shear Industries (ex-dividend) was ahead 
1 to 15W, Raymaik was up 1ft to IS ft and 
Echlin Inc. was ahead ft to 22ft. Hi-Shear said it 
sold 745.000 Raymark shares to Echlin for S20 
apiece. 

G.C. Murphy, which rose 5ft last week after 
Irwin Jacobs bought a large stake in the compa- 
ny, was ahead 2 to 41. Mr. Jacobs boosted his 
stake to 9.1 percent and might consider taking 
control of Murphy. 

IBM, which rose 1ft Friday, was ahead ft to 
1 22ft. IBM last week reported third-quarter 
earnings of S2.60 a share compared with $2.14 a 
year ago. 

Telcdyne, which plunged 18 last week, was 
off 3ft to 261 
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Gold-Contract Guarantee 
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Peso Falls 
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"Hie more metal we 
move, die more 
money we make.” 
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By HJ. MAXDENBERG 

Mw VM Hms fmfcr 

EW YQRK — To say that most investor in 

bunion the Iasi few years wished they coaid get ; 

money back would only be gOding the truth. "After 
soaring to a record high of S850 an ounce on Jan. 21, 
1980, the price of cash gold has sunk to $341 atlasr Friday’s dose. 

Now Mocatta Metals Corp.» one of the five l /wiHnn dealers 
that “fix” the price of gold twioe each business day, is offering 
potential buyers a three-year inves tmen t contract through bro- 
kerage houses under which it guarantees to buy back the gold at 
the expiration of die contract at the original purchase price. 

“What our Mocatta Guaranteed Value Bunion Units offer 
investors is in effect the right to get back their investment plus 
whatever they pay in broker- : 

age commissions, if at the end 
of the three-year contract the 
price of gold is less than what 
they paid originally,” said 
Terry Mayer, Mocatta's mar- 
keting director. 

But if,, at the end of the 

contract period, the price of gold is greater than the original cost, 
“then Mocatta will buy bade 40 percent of the 100-ounce contract 
at the original price, and the other 60 ounces at whatever the 
quote is that day,” Mr. Mayer replied. 

As an example, Mr. Mayer said, if an investor paid $340 an 
ounce, or $34,000 for a 100-ounce contract, and die price rose to 
5500, Mocatta would buy back 40 ounces at $340 garf* and pay 
$500 for each of the remaining 60 ounces, or a total of $43, wO. 

“For investors who want out before the contract expires, we 
plan to operate a two-way market in the contracts, with 
based of course on the going price for bullion,” ad ded Mr. 
whose company does not deal with the public. 

What is the catch? 

Gerald Gold, regional vice president erf International Trading 
Group LtcL, one of the brokerage houses that is offering the 
Mocatta contracts, answered: 

“The main ‘catch’ is, naturally, the o pp o r t un ity cost* What the 
investor could get during the three years from money-market or 
other investments that now yield as much as 13 percent a year. At 
current bunion prices, Mocatta’s 100-ounce contracts require a 
rash outlay of roughly $34,000 phis brokerage commissions.”- 
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M R. Gold continued: “What the investor is actually 
doing, if he is buying Mocatta’s contract today, is in 
effect buying a $340 *put’ option on the physical metaL 
This means he is buying the right, without any obligation, to sell 
Mocatta 100 ounces of gold at $340 an ounce at the end of three 
years. Mocatta in effect is' selling a call on 40 ounces.” 

While some bullion dealers offer similar “guaranteed buy- 
back” plans, Mr. Gold noted that none are of the stature of 
Mocatta. 

What does Mocatta. which introduced its new buy-back con- 
tracts in London last February, get our of it? “We hope to make 
money by seDing the 40-ounce call.” But basically, Mr. Mayer 
said, “we make money on.the metal's buy-sell spread. Thus, the 
more metal we move, the more money we make. We don’t make 
money on the so-called float because the customer’s bullion is 
actually in the vault and segregated from our own metal.” 

But in offering to return the investor’s ^moaew at the end of 
three years, Mr. MaycSS^^'thc^veBfCi^isaskca tjta wo JgjjMrt, 
of any profits, in tins .case 40 percent, fte add' this was fair, 
“because the investor is in effect buying a cheap pul, while I 
Mocatta is buying an expensive call.” 

And for brokers? Mr. Gold replied: “As brokers, we work on 
commissions and the buy-back options by getting part erf the 
premium on the puts and calls that are being bought by investors 
and sold by Mocatta. Its all a matter of mathematics.” . 


Currency Rates 
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Lota interbank rate* on Oct. 15 , adducing fees. . 

Official fixings for Arnsterdm, Bruuah, Mian, Paris. New York fate* at 4 P.M. 
EDT. 


Trading Hectic. 
As Curbs lifted 

Umttd Press rmemaaeml 

V MANILA — The value of the 
peso fell sharply against the dollar 
Monday in the first unrestricted 
foreign exdiange trading in a year, 
aDowdd fay. the govemnmeat m an 
atte m p t to men the Inietnatioxiai 
Monetary Fund's terms for help m 
earing the country's economic cri- 
sis. : r . 

President Ferdinand E. Marcos 
-announced Saturday tfmt he would 
aDow the trading as part of an aus- 
terity program contained in a let- 
ter of intent” sent to the IMF, 
which he said had been accepted 
and would soot be approved by 
foreign creditors. No fonnal agree- 
ment has been annnmw^d 
Economic controls were imposed 
after the Aug. 21. 1983, assassina- 
tion of opposition leader Benigno 
Sl Aquino Jr. and were designed to 
halt the ilighl of capital spurred by 
pohtical uncertainties. 

In less *h»n 30 mmntm of trad- 
ing, the peso dropped 8.1 percent 
against the dollar, from 18.45 to 
■ 19.95 on two inter-bank transac- 
tions amounting tp $350,000. 

The trading pat the peso closer 
to its black market rate of about 
20.40. It was expected to slide again 
when trading resumes Tuesday, hot 
officials said it would not be al- 
lowed toriip mpre than 4.5 percent 
inoneda^ 

The I MF agreement, which has 
been assailed- by some business- 
men, civic leaden, and opposition 
polities] parties, depends on the 
outcome of talks mth some 483 
foreign banks on rescheduling part 
of lbecoun try’s 525.6-billiob debt. 

The government iwy^ the 
IMF for a 18-month standby credit 
loan of $650 million and some 483 
banks for loans of 51.65 bfflionand 
the rescheduling of at least $8.6 
billion of its debt. 

■ Talks Readk Crucial Stage. 

Talks between Philippine offi- 
cials and the country's bank advi- 
sory committee on a new-loan and 
rescheduling paftn»g» lmw rwirheri 
a- crucial stage, banking 
sources txrfd Reuters in New York. 

• “We're doswJo the amps a^ich 
^rtally dwide' ^ ^aiker said. : 
“Now it’s a qneaicto l Df pretty hard 
negodatmg.^ He dedihed to elabo- 
rate on the contentious issues 
The talks, which began in earnest 

a week ago, still have to resolve the 
problem of some $375 mfltirai in 
intobank deposit? frozen at Citi- 
bank's Manila branch. 

Some banks are balking at lend- 
ing fresh money to rhe 
until they get their deposits 
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Japan Says 
Production 
Up by 0.7% 

, Roam 

TOKYO — Japan's revised in- 
dustrial production index in Au- 
gust was m> 0.7 percent, the same as 
it was m the prdiimnary report, the 
International Trade and 
Ministry said Monday. 

. In July, the index was up 03 
percent from the June leveL -. . 

The revised unadjusted August 
index was up II percent from the 
level of a year earlier, after a 12.8- 
peiceat year-to-year gain in July, 
showing a two-digit. 

The revised and adjusted August 
Producers' Shipment Index was 
also unchanged, 19 0.4 percent 
from July when it was up 0.9 from 
June. 

On an unadjusted basis, the re- 
vised August shipment index was 

3 > 63 patent from a year earlier 
ter a 10.8 percent year-to-year 
July gain. - 

The revised and adjusted August 
Index of Producers' Inventories of 
finished goods was up 0.8 percent 
from the July, when it was up 03 
percent from the June level. 


Union Carbide’s Growth Strategy 

Company Shifts 
Focus to More 
Modem Areas 


By Daniel F. Cuff 

' New York Tow* Sorter 

' DANBURY, Conn e cticut — 

In its sparkling aluminum- 

sheathed coiporaie fortress here, 

Union Carbide Corp. would 
q^tti to be the very model of a 
modern company. 

Indeed, in tbe last six yeara, ™ 

the company has advanced via- ™ 
orously into modern times, milk- 77 

ing some of its tramtionid busi- 
nesses, investing in new areas, 
licensing its technologies. It even 
sold the cornerstone of. its busi- 
ness, the ral«nm carbuc divi- 
sion, from which it took its name 
a century ago. 

Alec Flamm, president and 
chief operating officer, said in an 
interview here that what Union 
Carbide has done “is the most 
major change that the corpora- 
tion has ever gone through." 

Still, Mr. Flamm said, “from an 
industrial wanripwiit, the world 
we live is is going through the 
f undamental change t ha t 
we’ve ever experienced." 

Union Cirfaifc hn« designated 
as cash generators two of its 
mainstay activities: its basic pet- 
rochemicals business, which has . 
been swamped by global overca- 
pacity, and its metals and carbon 
segment, which has been bun by 
its dependence on the belear 
gnerca sled industry. The com- 
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pany is instead concentrating in- 
vestment in its three other fines 
of business, «mmmw products, 

iiwhwIrMl ww and technology 

services an3 special products. 

But Union Carbide has yet to 
prove tint it has fotmd the right 
strategy. 

“They are going as fast as they 

ran miHpr the HiwwwlMtfrt, 

said John P. Henry, an analyst at 
EF. Hutton. “Unfortunately, 
they stiQ have a lot of assets* m 
difficult areas. 

Last year, the company had 


net htcome of $79 minion on 
revenues of $9 billion, compared 
with $310 rratKon in net rnmrr* 
on revenues of $9.1 bnhon in 
1982. Union Carbide’s earnings 
peaked in 1980 at $1008 a share. 
This year, William R. Young, a 
chemical-industry analyst at 
Dean Witter Reynolds Inc, esti- 
mates Union Carbide’s earnings 
at &5.80, up from $3.11 in 1983. 

The architects of Union. Car- 
bide’s change , Warren M. An- 
derson, chairman »nd chief exec- 
utive, and Mr. Flamm, are given 
credit for moving in the right 


New York Times Service 


direction. But many Wall Street 
analysts fault their results in 
comparison with some other 

rhemimt companies “In gener- 
al, they are trying hard,” Mr. 
Young said. “Conditions have 
gone against them and they 
haven't been able to put it to- 
gether as well as some of the 
other companies.” 

Monsanto Gx, he said, will 
have record earnings this year, 
partly because of restructuring 
and product development in ag- 
ricultural rfigminals. Rohm £ 
(Continued on Page 19, Cot 1) 


Bankers Trust 
Is Alone in Cut 
Of Prime Rate 


U.S. Interstate Banking Gets Boost 


United press International 

WASHINGTON — Citing the 
failure of Congress to malm new 
rules, one of the chief U3. banking 
regulators announced Monday that 
mere thah30frappDca\tonii forint- 
teistate banking will be considered 
in the next few weeks. 

The statement by Comptroller of 
the Currency C.T. Conover ended 
speculation about whether the 
banking industry is to be allowed io 
use a loophole in Depression-era 
banking law to spread across state 

The development could change 
the face of American hanking, al- 


lowing large big-city banks to have 
operations In smaller co mmunities 
across the country and, for that 

ChfH Manhattan Profit Drops 
Eyl4 Percent-Page 17. * - ‘ 

reason, is bitterly opposed by 
iwnaTlw hunk* and some state legis- 
latures. 

The announcement immediately 
brought an angry reaction from a 
group representing 7,800 commu- 
nity iwiV^ the Independent Bank- 
ers Association. 

“This is an unfortunate step 
which further destabilizes an al- 


ready shaky banking system," Ex- 
ecutive Director Ken Gunther said. 

The Federal Reserve also is op- 
posed to the proliferation of inter- 
state hanking on terms and 
^bStitutically has die last word in 
most of die applications because 
they come from bank holding com- 
panies that the Fed regulates along 
with the Comptroller. 

But recent court decisions in the 
area suggest tire Fed would lose a 
challenge to the applications and it 
is not dear if the Fed will keep 
trying. 

Mr. Conover said his agency is 

(Continued on Page 17, CoL 1) 


The Associated Press 

NEW YORK — Bankas Trust 
Co. cut its prime lending rate by 
one-half percentage point 10 12U 
percent Monday, but no other ma- 
jor banks matched the reduction. 

Nonetheless, some credit ana- 
lysts predicted tire rest of lire bank- 
ing industry soon would follow 
New York-based Bankers Trust in 
lowering the lending charge from 
the 12^-percent level established 
last month, when it was cut from 13 
percent. 

“Before long, we're going to see 
everybody at 1214 percent," said 
Maury N. Hams, rice president of 
tire investment firm Paine Webber 
Inc. 

[Mitsui Manufacturers Bank of 
Los Angeles was the first bank to 
follow Bankers Trust by cutting its 
prime rate to \1\'* percent, from 
12*4, Reuters reported.] 

' The move by Bankers Trust, the 
ninth-latest U.S. commercial 
bank, followed declines in other 
money-market rates — which low- 
ered banks' cost of raising funds for 
lending — and came at a time when 
business borrowers are im 
turning to sources other than 1 
for short-term loans. 

“The economy is slowing down, 
the Federal Reserve is eating mon- 
etary policy and banks’ cost of 
money is going down, it's just that 
simple," Mr. Harris said. 

The importance of the basking 
industry adopting the lower prime 
lending rate, he added, is that it 
“substantially reduces the risk of a 
recession in the U5. economy in 
the next number of quarters.” 

While tire action by Bankers 
Trust helped rally the stock market, 
prices of Treasury bonds rose only 
moderately as a heavy schedule of 
government borrowing continued 
to weigh on the credit markets. 

The Treasury, which had to post- 
pone earlier borrowing plans be- 
cause of congressional delays in 
raising the federal debt limit, has 
scheduled the sale of $423 billion 
in notes and bonds for the next 
four weeks. 

The prime rate is the base upon 
which banks compute interest 
charges on short-term business 
loans and is an indicator of the 
direction of- lending charges. 

The most creditworthy client of- 
ten borrows at below tire prime 
rate, while small businesses typical- 
ly are charged more than the prime 
rate. 

While the prime might not di- 
rectly affect the price of consumer 
loans, it is an indicator of the direc- 
tion of lending charges generally. 

At tire start of tire year, the prime 
rate stood at 11 percent. But it 


dimbed 10 13 percent in June, a 
level it held until last month. 

Although most major banks 
adopted a 121*-percem prime rate 
in September, Wells Faigo Bank of 
San Francisco lowered its prime 
rate to 124 percent. 

The prime rate began falling this 
year after the federal funds rate, the 
interest on overnight loans between 
bonks, began to retreat. 

After trading at dose 10 12 per- 
cent in August, tire federal funds 
rate slipped steadily, and traded 
.Monday at 1G 1 ? percent- Yields on 
three- month certificates of deposit 
in denominations of $100,000 and 
up. another important source of 
funds for banks, also have dropped 
to around 10 T 2 percent. 

Meanwhile, business borrowers 
have increased their reliance re- 
cently on commercial paper, which 
have been carrying even lower in- 
terest rates. Businesses have in- i 
creased their borrowing through! 
commercial paper by more than 56 
billion in the past month. 


Taiwan Weighs 
RdaxingCwbs 
On Its Investors 

Rt turn 

TAIPEI — Taiwan is study- 
ing plans to Tel ax its strict for- 
eign-exchange controls to allow 
investment in foreign stock 
markets by private individuals, 
a senior central bank official 
said Monday. 

He said the move would help 
tire government curb inflation- 
ary forces, due mainl y to trade 
surpluses. Taiwan bad a surplus 
of 56.6 billion in the first nine 
months of this year. 

Currently, all access to for- 
eign exchange must go through 
the central bank and pammp 
by Taiwanese businessmen 
must be converted into local 
currency. 

A bank source said the gov- 
ernment was likely to invite for- 
eign brokerage houses to -act as 
advisers and middlemen, for fo- 
cal investors. . 

The official said the govern- 
ment was under increasing 
pressure from local business- 
men to relax controls after Tai- 
wan's foreign reserves reached a 
record $16 billion last month. 
Some industrial leaders have 
said the reserves should be used 
to expand Taiwan’s investment 
abroad. 


China Experiments With Issuing Stock in Companies to Public 
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Barlow Says it Has 
90.5% of Bibby Stock 

Reuters 

JOHANNESBURG -Bar- 
low Rand Ltd said Monday 
that its tad for control of J, 
Bibby & Scats PLC has beat 
“highly successful," vrith its 
ownership reaching 90 l 5 per-, 
cent of Bibby shares when the 
offer expired Friday night. 

Barlow Rand’s chief opera- 
tions officer, Warren Qewtow, 
said his company intends to 
maiiitwfn the Bibby listing on 
the London Stock Exchange, so 
that . Barlow has the currency 
and geographic spread for fur- 
ther overseas acquisitions when 
suitable oppo rtunities arise. . 


By Jim Mann 

Los Ange/ex Tbues Service 

BEIJING — When the managers 
of the Tianqiao Department Store 
decided this summer to open 
branches in outlying provinces, 
they did not go through tire cus- 
tomary process of asking the state 
for money. 

Instead, working through a Beij- 
ing bank, they issued shares of 
stock. They sold tire shares at $40 
apiece to employees and to other 
enterprises ami private individuals. 

The shares woe qmcUv bought 
up. It was the first sale 01 stock in 
the city In decades, and many Beij- 
ing residents who read about it in 
the newspapers wrote to tire bank 
firing to be notified immediat ely 
of future issues. 

In a cautious and experimental 
f ashion, fTiina has begun trying to 
improve its financial situation by 
. this t raditionally capitalist method 
of doing bntiness. 

“Issuing stocks is an entirely new 
event” in Co mmunis t China, Gao 
Fen g shi , who managed tire depart- 
ment store’s stock sale for the In- 
dustrial and ConumdaL Bank of 
Beijing, said in a recent interview. 
“This is a means to hdp the nation- 
al economy." 

No other communist coon try, 
not even Yugoslavia, which has ex- 
perimented with worker- managed 
enterprises and privately owned 
smaU businesses, bas been so bold 
as to la private individuals who do 
, not work for a company own stock 
iniL 

‘ In China, buying and selling 
stock is not carried out m quite the 
same way as in tire United States or 
other capitalist countries. For one 
thing, at least for now, there is no 
stock exchange , so Chinese stocks 
cannot be actively traded. Officials 
say they do not want to do any- 
thing flat would encourage “specu- 
lation" in stocks. 

* Shares issued here have some 
characteristics in common with 
bonds issued in the United States. 
They .have fixed dates of maturity, 
five years in the case of the Tiao- 
epao Department Store, and they 
offer aitad rate ef return,. 5.4 


percent in this case, that makes 
them a relatively safe, secure in- 
vestment. 

But Hke shares issued elsewhere, 
they offer investors dividends that 
arc paid out of the profits of the 
enterprise; the larger a company’s 
profits, tire larger tire dividends. 

People who own stock in a Chi- 
nese enterprise are considered part 
owners of tire company. They are 
permitted representation on a 
board of directors that oversees the 
m a n age men t of the enterprise. In 
fact, Mr. Gao, who is head erf gen- 
eral business for tire Industrial and 
Commerria] Bank, said be hopes 
one of the ride effects of tire depart- 
ment store's issM is that tire stock- 
holder's board will improve tire 
quality of tire store’s management. 

The companies that are selling 
stock are bang encouraged to offer 
the shares to mrir employees, who, 
it is hoped, will work harder when 
they have a personal stake in the 
company. 

So far, the Chinese government 
has not commented extensively on 
tire stock sales. It authorized the 
issuance erf stock by rural enter- 
prises earlier this year, and since 
(hen die press has paid scant atten- 
tion as the phenomenon has 

spread. 

“The Guangzhou office of tire 
Agricultural Bank is selling stocks 
amounting to 150 million yuan [560 


million] to put up a 60-story build- 
ing,” the New China News Agency 
reported a few weeks ago, adding 
that “stock purchases have been by 
[work] units and individuals." 

In July, tire province of Guizhou 
in southern China announced 
plans to start the country's first 
provincial airline and to do so by 
forming a joint stock company 
open to any organization or indi- 
vidual with a minim nm of tire 
equivalent of $4,000 to invest. 

The new company, to be called 
Southwest Airline of China, trill 
operate independently of the state- 
run airline, tire Civfl Aviation Ad- 
ministration of Hima Two other 
provinces. Yunnas and Sichuan 
will join Guizhou as sponsors and 
guarantors of the new company. 

“The venture has already proved 
a hit,” Guizhou's deputy governor, 
Xu Caidong, said in July. “More 
than 1,000 shares — 10 million 
yuan — have been sold in the few 
months since tire airline was an- 
nounced to the province." 

When a new technology-devel- 
opment company was established 
earlier this year in eastern China , it 
offered stock to the public at $400 a 
share. Newspaper reports said one 
peasant alone bought 10 shares. 

According to Mr. Gao, the stock 
sales started early this year, when 
the Communist Party Centra] 
Committee issued a document per- 


mitting rural enterprises to raise 
funds in this manner. He acknowl- 
edges now that it did not specifical- 
ly authorize stock sales in places 
like Beijing. Bnt he says he and and 
other bank officials took the party 
document as an encouraging sign 
that they could start issuing stock 
in the cities, too. 

“We fed there is a need for us to 
do something new in the caty,” Mr. 
Gao said. “We are still in an experi- 
mental stage now. The department 
store was the first handled by my 
bank here.” He acknowledged that 
the bank is proceeding with great 
care because there is no law yet that 
spdls out the rules for stock trans- 
actions. 

He said his bank will not permit 
individuals to resell shares that 
have been issued by the bank. If a 
person who bas bought shares 
wants to sell them, be must bring 
them back to the bank. 

“If we allow people to trade 
shares freely, this mil make certain 
departments concerned move to 
control tire situation,” Mr. Gao 
said, but be declined 10 specify 
which departments. “We want to 
avoid any speculation simply be- 
cause the profits of the department 


store go up. We don't want these 
shares to become a new form of 
currency in tire society." 

The department-store offering! 
was announced July 25 in the Beij- 1 
ing Evening News and tire follow- ’ 
ing day in a national newspaper, ; 
the Economic Daily. Since then,! 
tire bank has sold 30,000 shares of* 
slock, raising 51.2 million. » 

People who want to buy shares^' 
of the department store’s stock » 
simply go to tire bank with the cash J. 
they want 10 invest. Until now, tire; 
bank has been giving them receipts* 
for the money; eventually, the ] 
shareholders will receive stock cer- "■ 
tificaies. . 

Like many other financial trans-I 
actions in China, dividends will be n 
paid in cash, Mr. Goa said. Instead" 1 
of getting checks in the mail, share-! 
holders wiH go to the bank. ' 

As a result of the government's 1 
economic liberalization, Mr. Gao : 
said, his bank is also attempting to \ 
develop a more active business in 1 
trusts and investment. At the mo- ; 
ment, most of tire clients are busi- * 
ness enterprises, but the bank is t 
also beginning to help individuals l 
look after their bonds and prepare l 
wills. 


Sources: CommerzDonk. Bant of Tatra 
Uonff Bant. 
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Markets Gosed 

Financial markets were closed Monday in brad for a holiday. 


VAN CLEEFi, ARl’ITS 

WORI.D FAMOUS J1 V* hLI 1 RS 
NOW HAVE A SHOWROOM IN 

LONDON 

153 M W ROM) ST RR I | 

IF I : 01 4M 1405 TFLFX: 266265 


Change the 
way you trade futures. 

Get professional futurw/commoditics services of one of America's 
laigest futures brokers, but pay only a traction of your current 
commission. 

• Lind-Waldock introduces commission rates- no higher than 
529 per round-turn. 

• Lind-Waldock introduces special arrangements for banks, 
institutions and large corporations. 

• Lind-Waldock introduces a managed account program at 
low, low commis&ons. 

Investigate the possibilities. Contact Henry Engelhardt in Paris at: 
Telephone: (33-1) 502 18 00; Telex: IBOS 620893F; 

Telefax: 500 69 JO. 

Please contact me regarding your service and send me a FREE 
copy of "Method Trading with 12 rules for trading: 


Name. 


Phone ( ). 


Address. 
City 


.Country. 


Send to Henry Engelhard t, 
15, Av. Victor Hugo, 
75116 Paris, France. 


Ckaiw Membm PiMoju] f oamoMry hck«« 

LIND-WALDOCK 


Notice To Commodity Investors: 

PROFESSIONAL 
MONEY 
MANAGEMENT 

Rudolf Wolff has developed considerable 
expertise in money management and is 
able to offer proven programs for qualified 
investors who do not have the time or 
expertise to manage their own investments. 

Minimum initial investment $100,000. 

Rudolf WOH t. esuttstod in lB66.aame«*efoi we Noa/xJa group of 
companies, a rninrig and resource croup with a net worth of S2.7 MMn 

dolf RudoH Wolff Commodity Brokers kne. ■ ■ ■ 

Iff 


ILRud 

! Wo 


295 Madison Avenue. New Yofk, NY 10017 U£ A 
Plwne (212) 560-0440 Telex ITT 423840 
Attn: Bruce Cteland. President 


Please send 
a detailed 
Rudolf wolff 
Information Kit. 
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18% 8 Redmn 
10% 7% Reece 

3% t% Regal 
36 Vt 23 RdchC 
5% 3% ReoAIr 
ZW 1% SepA wf 
4046 25*6 RCPCP 
45 31% RrnMY ... ._ 

26 204* RNY Dfc 3.12 138 

52% 40 RNY Of B 386e 68 
36 21% RepBk 184 58 I 

30% 20 Vi Re»Bk Pi ZI2 7J 
11% !34u RsnCot J2 18 30 


17 
38 15 
12 


80 


18 10 
II 


80 

180 


11 

II 

107 

514 

1 

196 

ZT 

492 

37 

293 

21 

1 

26 

19 

5 

78 


56 5546 55% 

I6V> 14V 16 +IV 
41% 40V 41 — % 
10% 10% 10% 

19% » 196* + % 

11 If II 
U46 14V6 14% + Vt 
1046 9% TO — % 
9 9 9 + % 

1 % 1 % 1 % 

33% 32V 3146+ % 
IV 4% 446 

IV TV IV 
39% 39% 39% — V 
37V 37W 37% 

23% 23V* 23%— % 
444* 4446 444* — % 
30% 30% 30% + % 
26*6 26% 26%— V 
18 174* 171% + H 



Itmr/Mln am/MaL Coupon Next 
Chemical (Whir) 5Vt-4t 
Ctl knrp ( Wklkv) 5W-96 
anted Irish 5%-tS 
Allied Irl* $16-97 
Allied IrlstlSVMl 
Arab BVo Coo* S%-H 
AltonHcFbi im-W 
Boa NazLovere 51681 
Boiko Dl Roma -K 

Banco Ptnte 64*85 
Bk Ol Greece -9V94 
Bk Of Iretand SVnV 
8k Ot Iraiand 51* -97 
Bl Montreal 5%-VO 
Bk 04 Montreal 5 -94 
BkOt Montreal 5Vr41 
Bk Ol New York -V 


Bid AsU 
9185 98*5 
4L» 9SJD 
17% I0-17 99JB994I 
11% JMt 99J8 9961 
13V 7-1 10B46H0J5 
12% 1 M 4&K94J8 
17V TUI 99JI 9*42 
UV 76-10 99J0 9980 
12* 7-17 IBSmtl 
17V 19-11 9925 100J3 
174* ff-IO 98J6 9686 
17% 30-u 1 00.151 najo 
u »i 9950 loaea 
12V »1J 1B03718U3 
12V 2610 M083108U 
U9> 3i-ii Mian 
17% 12-10 9982 99U 


8kOtNomSa>tIa5V*-8a/nilV 31-18 1008011023 
Bk Of Neva Scntla 5V-94 13V 11-1. 1005010045 

Bk Of Tokyo 5W-S1 
Bk Of Tokyo 5*. 69 
BkOI Tokyo -87 
Bk Of Tokyo 5*>-feMK/91 
BkOf Tokyo SW-dordl/YI 
Bk Amorim 5U-M 
Bankera Trusl 5%-« 

Baokare Truel 5%-W 
BqArato Invest Sta-87/91 
BM5-9S 


BUS-99 

BalndosuezSVJf 
Bo Indosua 5%99 
Bq LUntan Eur 516-69 
Bk*514-*7 
Blc*5V*«cN8 
BiceSIt-tmM 
Bice 5% -99 
BnpSVt-95 
BmSV-flb91 
BnpSW-D 
BnnSVASrat 
Biw7V44/9t 
BW5V89 
Bne -88/91 
Bnp Slfc-96 
8* Paribas -aeni 
Be Worms 5460 
Be Worms SW-89/94 .. 
Barclays Overseas 5-JS 
Barclays Overeem 5 -90 
Barclan Overmas 5 44 
8orsan Bk 6W-89 
Booon Bk 51S-8U91 


llh 34-18 1008518835 
17% 39-10 lOOJUHLa 
17% 78-1 1005510076 
I74h +2 1085310065 

17V 13-43 HHUnOOM 
11V 38-12 99.90 19080 
11% 26-17 1884001181 
12V 0-11 19003100.12 
17 294 97 JS 9825 

m* 17-17 HHJ4IKSAS 
lit* 11-4 9988 990 
13V 1+1 HO 71100. 98 
13V 714 100.1110021 
12V HU-12 1083310087 
174* 76-1 1 00291 0081 
11V 10-10 1002210023 
17% 77-1 1BL4010050 
12V IH 9984 99J4 
1» +2 1002410034 
i» 23-2 looasioajt 
11V 254 99J5 bM 
11V 31-18 10006108.16 
17V 0-17 1EBJ3110.il 
UV 9-U MOO] 10013 
1316 +3 H060108JD 
17V 22-1 MO3410IU4 
I2J* 1072 1002710032 
13V 19-12 9985 
124* 64 10015190394 

17V 31-1 HBJV10U5 
I7V 17-17 1B89W1J1S 
12V 44 9931 9944 
17% »11 1004010023 
12V U-ll IDO15I00X 


Kingdom Of Betoken 5 -84 13V 9-1 1101714023 
KIIV Beta Sffa -99/04 111k IH 9927 9947 

King Beta Slfe -cera T2V U-3 99J* 10086 

Christ lento -94 9945 9945 


luaerfiMnaKifMBt. Coupon Next Bid AsU 


Ccce5%-« 

Ccm 516-02 

Cnco 5W-90/T7 

Cnco5%-90/S5 

CntSlu-IO 

CntIW-91 

abciwuy)5W9e 

CJbC 516-94 

Chase Manhattan S'6+3 
Owmtml&kSK-a* 
Cbrlstlonta Bk F6-91 
Ottcarp Sect 516-96 
Citicorp 6 -04 

Cltkorp -Undated - 
CamuKi ibaak SV-89 


17V 71-2 1004710012 
I2v 14-121006110071 
13V 362 101X100.4* 
I2V. 7-12 10DJ71UL47 
ii n 2+io looznnur 
lit* +17 H0J3100J5 
UV H-10 9SD7 9022 
l!V 1+1 1002010022 
12V 31-1 1000210011 
1 1”. Il.n 1002219027 
17V 9-11 10O10W w 
11V 19-12 9952 9972 
17% 13-121007610088 
17% 1+10 99 JO 1009 
11% 21-11 9941 9971 


luw/Mta cpp/Mot. COOPODMuf Bid AsU 


Genflnancs5%-89/97 

Genflnam5-92/94 

GA0V89 

GA516-92 

Gtb5W-*6 

GlroSVFl 

GiindtonSW-Tl 

Gtindtoys5i684 

Greaf Wedeni Fin SW-9« 
HiU5anuei5it46 


77V 31-12 1D040100JS 
17% 22-1 lBL23m33 
12W +11 H0851BB80 
IS* UH2 100010045 
UV 2+11 9985 HL10 
1IV 2M2 lEBJUBE-SJ 
IS 29-1 WW» 
12% +2 U8.181I031 
1+ 214 9188 9983 
19* 25-2 1001716022 


Hlspanp Amsrlcnna 516-95 lift 2t-»9976 9986 


Comm UfhMantreol 5W-91 129* 1+3 7940 9985 


Ccf 5V-06/96 
CD 06-98/95 
CdSVfi 
Cct-«m 
CctS6-feW» 

Ceaffle 516-67/93 
Cepme 51+60 
Creflt Du Nerd 51*49/92 
Crtdll Fonder 5%40/93 
Credit Lvon5W67 
Credit Lyoi 516-90/97 
Credit Lyon 5*6-09/04 
CretSt Lyon 5W-91/95 
Credll Loan SW-tantl/V 
Credit Lran St6Hun91/96 
Cred Nett Sltg 51b-M 
Crad Nan stte 5W8+94 
Qwfltanolati - -94 
CmdltonstoltSVi- 91/97 
CmUtanstali -96 
Cr Lyon -93/91 

K idd KmvoSWH 
HU OIH 816-99 
DenNerske-eaviQ 
Dan Homke -dnc99 
Denmark 0i-lonS8/W 
Dtamsrk SV-aan/n 
Denmark 51* -0* 
Denmark 516-perp 
Dto Ers Oat 51+97/94 
Dmdner Bank 5W-93 
Drasdner Bar* 516-09 
Dresdner Baik5i+e7 
EMoram Nudao Si. -4« 
Edf 516-99 
EdIJU-K 
Bob- 43 
Eah Skr-90 
E4C540H 
Exterior Inti - -9a 
Fcrraele 516-99 
First CWcooo 51644 
First Intorskite 5%-95 
FMI- -94/9* 

Genfhmee 51647 


17 M4 1087710849 
12-00 +4 1HJ510B87 

Tit* +11 99JS NO 
UV 30-11 1004210052 
12% 22-2 1002210037 
12V 12-12 ISU87IN57 
12V +12 1008010(150 
12th 77-12 1001710023 
17 +4 1004010087 

12V 21-3 9980 10028 
12 +4 1UJ510O45 

12% +1 1K5S 10883 
17t* 7+11 1003510045 
12V 1+1 1000110017 
in* 1+17 1002010025 
17V *M lffl..MiSSL&i 
12V 11-3 1804510047 
13% II I laOJOlKUl) 
12V 1+13 1008010045 
17V 7+2 9981 99.75 
99 J7 9987 
17% 1+11 99J9 9989 
lit* +11 99.90 IflOOD 
i2v +11 naauaoH 
12V 1+12 1000010080 
13U +1 1088010078 

11V 1+14 100.1010ft* 
12% 1+2 9986 H006 
12% +2 9981 HU6 
17t* 2+1 9140 99 JO 

uv 19 -ib no.uiaojs 

120/02+11 1987 99J7 

1216 27-7 99Jl9»8t 
12V *7 1008518025 
12V 2+7 9953 WL03 
17% 1+7 Mt^l6!)5B 
17% 1+12 99.76 9981 
17V 264 10081100.11 
1380 7-1 1004910045 
12V 2+12 9985 <9.95 
12ft 2+7 1002510080 
12% 21-11 99.97 100.12 
12% 6-17 9989 9944 
19% 1+1 180.101 H20 
UV 31-10 rttLlelOBJ* 


i-tyoro Quebec 516-94 
Ic Industrial -41 
Indonesia 48/93 
(M Sft-85 
IH SViHWutt 
inlaMlSW-Oim 
Rap. lrrtoid--94 
IN5V4S 

Italy iReaaUlc) IW-99 

Cl toh 5*47 

IP. Maroon 51+97 

Kaa--lahf2 

Mp5%-mav92 

KletowoD Benson 5V-9I 

KMawert Beau 5V -96 

Kona Dev Bk 71249 

Korea Exdiaaae7to4) 

UOVOS5W43 

U0Vdt5V-9Z 

Uavds-44 

UcbSVHulOT 

Ucb 51645 

UcbSft-lunSt 

Ltc&5i6-M 

Uch 51642 

Makxveia 5W-aiar89/92 
Malaysia 5%-de<89/V2 . 
Matonkl 5W48/93 
Man Kan O/Sem 5W94 
Man Han JWMyJ 516-96 
Marina Mldtamd 5*644 
Marine MUload-W 
Midland 5%-93 
r*teicndS49 
M6Uon<J5V42 
Midland 9 -91 
Midland 5 -99 
Mitsui Fla 516-96 
Marnan Crentoil 5 44 
Mortgage Den 5V4B/93 
Mortem Oen 5*6-92 
Natl Westmln 5V91 
Natl Westmbi S*H0 
Nall Wesfmln 5+4* 

Nall Wesanii5*i4I 
Naftwestmto-perp 
Neste Oy 516-94 
Mwzaokmd 5W47 
Neerzaaund Steel 5W42 
Nippon Credit Bk 5W4C 
Nippon CTedl Bk 51645 
Nippon CredllBk6ft4e 
Nordic tut FM5W41 
0UISV46 
OUSW4* 

0O-W99 

DttNwre Minina 5W41 


12% 2+1 100JD109J5 
13V* 1+1 9980 MUD 
12 +4 99 JB 91 JO 

17th +17 IOQJ710U7 

»k 1+UU+Z710083 
rz% U4 9945 9935 
13% 1+1 9989 10080 
11V 27-10 9980 100.10 
17% +1 99 JO 9988 

it% 2+3 lauxnaaa 


T2JL 1641 WU510Q80 


.. . 1-2 10B.15HOJB 
1|V +U 1HJ019+40 
I2V 1+111008510825 
IB* 274 9985 HJ0.10 
12V +12 90% t8% 
U +4 99% 99% 
lift 31-10 1882518U8 
17% +12 H8J0H&45 
UV 1+10 9980 9980 
12** 2+1 1002710087 
12V U-ll 10+0510085 

i2v u-Q wuaioan 

129* n-12 1102519040 
1296 3+11 H0211B+35 
Q +4 9983 1081 
12% +17 99.97 10+12 
T2V 2+2 100*1618086 
17% 2+11 9986 100J9 
97.78 9785 
11% +1 1000100.15 
lit* 1+129942 99J4 
12t* 2+1 10+56MU1 
1796 2+1210+5019033 
17V 7-12 10+MHQAl 
UV 31-10 M02710040 
17% +2 9945 9935 
QV +3 99.93 10083 
13V 11-1 ML1210+77 
179* 114 1008710060 
12V 1+12 1003618041 
129* X+l H+4319080 
17% 27-12 0+5918+74 
11V 164 1111351 0088 
II*. 7+H 1003210087 
IS* IM1 10+1610024 
12% 2+2 10+1010025 
11% +4 IHUdfl+aO 

12% 2+nnojoiau2 
12% 11-2 10+2610886 
17% 2+a loojxnoojo 
1380 1+1 1003310040 
UV +11 9985 loan 
12% l+u 1002010081 

12% 2+11 H027N1L47 
lit* IM 99J0 9980 
12tk +12 10+3010045 


Offshore Mining '46 lit* 23-1 UB42HLB 
PfnlH5W41/M 12% 2+2 MJ5 9+75 

Pktxmken 5 48/91 17V 19/1210*1010083 

Queensland 51646 11% +11 10+1010030 

Rente 51641 D% 774 10+1510+2 

Roval Bl: Scotland F64&/9411% u-1 
5ohwnB5W41«l WV M2 18+l«®38 

Sanwa Int. Ffel 516-80 11 v 2+3 10+1310+36 

Sanwalnl. Fln5W47 12 1 * 1+2 9943 9930 
Sanwa 44/2004 12% 2+1 1 00321*042 

scond l pov to n Fin SW-OprW 11% 1+M 9935 100.125 
Scmnimvlan FIX SU-deen 12V 21-129850 9980 

Scnltreid In/ Fin 514-92 in* 2+3 9987 H+07 

SncJ 516-08 11V 2+10 9980 99.90 

5eat 51640/93 12% 2+12*940 9935 

SJ=.E. 5W49 1216 +12 9985 HUM 

&P8.41 12V 1+1799319930 

SadHeGerwroi* 5*6-90/95 12% +3 40451 QUO 
SadeteGcnarale 51640 11% +11 I008S1DU5 

SedeteGenorato 5*644 T2v 1+3 lO+OOlULU 
Spain (Klaodapil 5W-M/97 12% 254 9982 998! 
Wnodom Of SpaM 5*643 12ft 2+2 H08010+40 


Stand Chart Sft-90 
Stand Chart 51+44 
Stand Chart 5W-91 
Staid Chart 5i+mart0 
State Bk Of India 6t>47 
Sumitomo Finance 5ft48 
SumUema Tnnl 5% -92/94 
iwMMUbanlMn 6 45 

SvenskaHaade4s47 

Swedaaf-tl 
Sweden 5U47/B9 

Swedvt 51643/D3 

Sweden 516-00/93 
Sweden perp- 
Talw Kobe M42/M 
Takuota 5W43/M 
TBkal Ask! Ud 5*644/99 
Taranto Osminton 5W42 
Tpyo Trust 5W42/99 . 
Tea 5*644/04 
Union Bk Norway 6 49 

Union Bh Norway JW49 

UnUed O/SaasBk 649 
WfUtome+Gfvns 5*641 
World Bata -44 
Ya6eBema5W41/f4 
Zentrateiparkasse 5W41 


12% 1+7 100*5610049 
uoa 7-1 10+2/10082 
17% 1+11 1008210+17 
12% 11-3 1008310034 
12% 30-U NJU 99J0 
17% 11-2 tS«231IDJB 
12V 11-2 9983 10001 
lift 11-4 99.90 
12% 1+1 HU710+53 
1216 3+H HK3310083 
IS* S-2 10+401 01 JD 
I2V 1+11 100251 00 JB 
12V 44 1D089M05* 
1316 9/1 HQJ6MMI 
12V 1+11 9980 99.90 
12V 1+3 9981 <988 
12% 12-D I00.15H027 
12V 1+2 miSIOOJT 
12% 1+12 100.16X025 
11% +11 9U0 9+35 
UV IM 99ft MVft 
12V 714 9635 9785 
1116 31-n 9980 10035 
12% IH 1008718057 
1124 3+11 «79 9089 
11% 2-4 9933 9983 
UV 1+1 10+3510+50 


Non Dollar 


CepmeSlfg-H 
■at Sttg- 40/90 

OH carp stto SV49/9I 
Crea Natl sttosft/n its 
Denmark Stto- -91/91 
Kkft Beta Stto 4t 
Lloyds EuniftaSHa 840 
Sort SNA 5%40/93 
Yorkshire Stto 5W41/94 
U aids 6 to 46 
Prav N8rvns 51649/94 


11% 21-12 9981 9983 
W% 21-11 10+00 
QV 1+11 <9.15 1935 
1100 0-12990+10081 
WV 22-11 9982 10083 
Hft +1 9947 9982 

1B% +1 9940 

12V 3+H 10082X042 
HV 27-12 9930 9985 
11V 2+11 M0JRWU7 
13% 1+11 (9% 5rt 


Prices supplied by Credit Sutaw-FInt 
Soslan Utd. London 


U.S. Futures on. 15 


Seaton Season 
Hiatt LOW 


Open High Low Close Cho. 


Grains 


WHEAT (CBT3 

uma bu minimum- dal lore per huehal 
+10 337% Dec 387 3811% 

4.04 384 Mor 385% 156 

405 150 /Any 382% 384V. 

3.90 335 Jul 341 141U 

176% 381 Sep 384%' 385 

190% 386 Dm 

Eat. Sato* Prav. Sales' 7317 

Prew. Day Open Int. 40353 oft 232 
CORN (CBY) 

1000 bu mini mum- dollars par buntwl 
133 175*6 Dee 282% 283% 

125% 282 Mar 2.9Q 190% 

130 285% May 1*4% 285V 

131 286% Jul 197% 28B% 

131% 281 Vi Sap 2.9B 282 

195 173% Dec 286% 289% 

3.ia 182 Mar 

Est. Sales Prev. Sales 37861 

Prnv. Day Open lnL14&442 off 4325 
SOYBEANS <CBTJ 
1000 hu mini mum- dollars per busliaf 
733% 588% Nov 637 +3S 

739 580% Jim A8D 684% 

7.9015 +93% Mar +51 650% 

7.97 6.01 May fi.S4 iTOfe 

7.99 607 Jul +67% 6J5% 

786 +10% Aua +67% +75 

+67 +05 Sap +63 +63% 

680 *02 NOV +86% +62 

685 683 Jan 

Est. Sales Prow. Sales 31802 

Prev. Dav Open int. Mass uplJSO 
SOYBEAN MBALCCBTI 
100 tone- dellani per ton 
24000 14+80 Oct 15100 15200 

22700 147*20 DOC 15+00 15B80 

30300 15020 Jan 15900 16180 


386 1A 186% “0114 
153*4 154*4 — JMV 
152*6 353% —00V 
389 Ua 139*4 — 80* 
14416 384V* — JKRi 
35716 —0096 


- 3 B 


um* ui 
186% 1B6V 
19116 191% ... 

193 203*6 —02*6 

280 280 -n0I% 

285 285% -81 

193 


+34 682V 

635% +4216 
689 +85% 

602% 66096 
+47% 634% 
+67% +74 
+61 +61 


4-JI796 

+06% 

»RS 

+07 

+07 

+03% 

+03% 

+04 


2O90B 

20500 

79+50 

17600 

17+00 

17780 

174JMJ 

Esf. Sales 


15150 

16080 

16130 

16380 

16300 

14150 

17000 


Mar 16558 167.10 
May 17050 17100 
Jul 17500 17700 
Axis 17500 17750 
SOP 17+00 17600 
Oct T7S0O 17500 
Dec 17500 17600 
Prev. Sales 11859 



Prev. Dav Ouen Int. 44577 off 400 
SOYBEAN Olt-(CBT) 


68000 lbs- dollars per 1 00 lbs. 
3305 2300 Oct 2800 

2900 

2X75 

29 J5 

+08 

3X90 

22.75 

Dec 

2605 

2609 

26+0 

2602 

++9 

3000 

220 5 

Jan 

260V 

2630 

25.90 

*00 

++Q 

30+0 

22.95 

Jtoar 

2500 


25+e 

2S7S 

+02 

3X10 

2200 


25.15 

2505 

25.10 

2505 

++0 

20J0 

2X70 

iel 

2505 

2505 

2500 

2505 

+00 

2700 

2200 

Aug 

25.10 

25.10 

2500 

2500 

+00 

2+70 

2200 


2+20 

2+90 

24 JO 

2402 

+-ffl 


22.80 

Oct 


2+50 

2400 

2+40 

+05 


2X30 

Dec 


24+0 

2+20 

2+20 

+05 

Est. Soles Prev.Sates 15081 

Prev. Dav Open Ini. 4X199 affSM 





OATS ICBT) 

5000 bu mini mum- dollars per Bushel 
1.9316 151% Dec 1.79 10116 

1.96% 1.73 Mar 180% 101*41 

1.91 1.71 Mav 1JBV 139 

1.78% 159% Jul 134 136% 

Est. Sales Prev. Sales 4*5 

Prav. DavOoen mr. 4828 off 64 


139 18016 +00% 
180 100*4 —00*6 
138 130 

1.76 13414 +01% 


Livestock 


CATTLE (CME) 

40JB0 to+- cents per lb. 


6475 

6000 

OCI 

«L65 

6X90 

62+0 

6X45 



Dec 



4+57 

6+82 

65.90 

6X80 

Feb 

6525 

6500 

65.12 

SS 

6705 

6140 

Aw 

6603 

6602 

6600 


6500 





as 

*6+0 

6+00 

Aug 

6+60 

6672 

6+60 

65.10 6X35 Oct 6300 63.10 

Ert. Sales .7.1M Prev. Sales 9011 

6300 

6X10 


—.17 

+.10 

+00 

+32 

+85 

+05 


Prev. Dav Open ini. 39.124 up 132 
FEEDER CATTLE (CME) 

44000 IM.- cents per lb. 


6702 

63+0 

Oct 


4570 

6500 

6500 

+08 

6X70 

6+35 

Nuv 

6700 

6705 

6705 

6773 

+.17 

*9.90 

6575 

Jan 

6X95 

6905 

6X95 

ss 

+.10 

7000 

6573 

Mar 

6*00 

6970 

6902 

+70 

7X25 

47+0 


6900 

6905 

6900 

4900 

+05 

7X00 

6*00 

6+95 

67.90 

Mav 

Aug 

6800 

4005 

6800 

6005 

4X2S 

+05 

Est. Sales 426 Prev. sales 






Prev. Dav Owen inf. 
HOGS <CMEJ 


30000 tb+- cents per IV 


5800 

<300 

Oct 

45.10 

45.15 

4+85 

4+95 

—75 

50+0 

n 

Dec 

47+5 

4770 

4775 

4770 

— +3 

5X30 

Fea 

4900 

4e+o 

4*75 

4900 

—37 

5+45 

45.10 

Apr 

46J0 

4603 

4+25 

4677 

—70 

5s+a 

48+a 

Jun 

4900 

4975 

49+5 

49+2 

+02 

55.77 

4X*5 

Jul 

5X50 

OIW 

SOTS 

5002 

— 05 

5+25 

4700 

Aug 

4X55 

4X70 

40+0 

4X40 

-05 

5175 

5005 

4675 

46J0 

Oct 

Dec 

4600 

4600 

44.10 

46.10 

4600 

-JO 

+05 


Esr. Sales 4838 Prev. Sales +977 
Prev. Day Onen Int. 21.129 off 244 
PORK BELLIES (CME) 

30000 lbs.- cents oer lb. 

8185 60.95 Feb 6580 66.15 

BUB 6+10 MOT 6550 6600 

B20O 41.11 MOV 6625 6685 

8287 62.15 Jul 6703 H‘M 

8005 6020 Aug 6550 6550 

Est. Sales 3564 Prev. Sate 4.106 
Prev. Day Open int. 9866 uo 3*5 


6520 

6635 

0720 

6550 


6580 -37 

4U2 —80 

6687 -83 
6785 “85 

65.10 —85 


Food 


COFFEE C(NYCSCE) 

37800 IM- cents Per lb. 

(5+50 11+50 DOC 135.15 13630 13+90 13627 

15X50 12380 Mar 13380 13523 13335 13486 

15200 12201 May 13350 13485 13350 1S30S 

14920 12100 Jul 132*5 139.95 13230 11270 

14780 12700 SOP 13180 13180 13180 13125 

14100 12985 Dee 13000 13080 13000 13821 


13080 17S80 Mar 

EsI. Sales l«H Prev.Sales UW7 
Prev. Day Open inf. 1009* up 13 

suGarworld iknycscei 

1 12000 lb*- cants p«' lb. 


12S2S 


r 

1110 

4+1 

Jan 

5JT 

500 

UO 

501 

+J0 

A 

8 

1300 

1050 

9.95 

+94 

3 

Mar 

Mav 

Jul 

X90 

671 

603 

670 

600 

X75 

503 

6.16 

6+7 

6.IS 

4+9 

X75 

+J0 

+79 

+75 

il 

■ 

9.75 

508 

Sea 

7.00 

702 

700 

700 

+73 

J 

905 

(IH 

Oct 

701 

77* 

609 

7X1 

+21 

T 

900 

6J5 

JOfl 

7+0 

705 

;+o 

70S 

+70 

c 

973 

705 

Mar 

802 

802 

800 

874 

+73 

Est. Sam 13701 Prav. Sales *062 





Prev. Dav Open int. 05.977 up 3* 


COCOA fNTCSCEl 
IS metr le lane- S per ton 
2610 1977 Dec 

2570 Ivffl Mar 

asrg wm May 

2400 205B Jut 

7415 mo Sep 

2337 212$ DOC 

EU. Sales Prev Sales XD76 

Prev. Day Oaen Ini. 21J<3 off 120 


2101 

2145 

2160 

2150 


2193 

S3 

2150 


2167 

3125 

2145 

3150 


2173 

2126 

2145 

3150 

2157 

2164 


-57 

—SB 

-S3 

—53 

—53 

-54 


Season Season 
Htoti Low 


Open Hiah LOW a ns* Cho. 


ORANGE JUICE (NYCE) 
15009 IM- cent* per lb. 
10505 10780 

JBS0O 10*00 
185.50 11080 

1B50O 15100 

18485 15500 

101-50 1O50D 

18100 16480 

10000 17500 


16700 I, . 

Nov 16+00 168. 
Jan 
Mar 

Est Sales 1800 Prev. Sales 4*9 
Prev. Oav Open int ia.126 efts* 


Nov 16+00 1*735 16+00 16+90 -40$ 
Jan 16080 17X10 1668B 16*80 — JJS 
/Mar 16*80 17X70 16«.15 16*06 —380 
MOV 16*88 17X00 16+75 16*85 —30$ 
Jul 16980 16*80 16030 16*80 —150 
WM WJS _ 3JJ 
16+4)0 16+45 —300 
16+00 —280 
16+00 —250 


Metals 


T/7 1 i' ji=i 


COPPER (COMEX) 
25*000 IM- cento per lb. 



8210 
0485 
B+20 
S&-BO 
74.BO 
7+40 

Est. Sales 4800 Prev. Sales 7350 
Prev. Day Oaen Int. 0386+ ua2*7 
SILVER (COMEX) 

5000 tray a*.- cents per trov at 


8130 

7040 

Oct 

72+0 

7310 

7310 




7110 

Nov 

73+7 

73+7 

7347 

73+7 


17550 

7060 


73+0 


7365 



IS750 

719.0 


7477 

7*7 J 

747 J 



16200 

7300 

Mar 

7540 

7690 

7470 

761+ 

775+ 


15130 

7490 

Mav 

7490 

70X0 

76+5 




Jul 

7120 

79X0 

77X0 





Sop 

7960 

00X0 

7960 




80X0 



8340 


8297 


12150 

11930 

8150 


8370 

8370 

8*17-5 



B31T 

Mar 

8550 

8550 

0 



10480 

8*80 

ll/lay 

8600 

0717 

8600 

0717 


*450 8667 Jul 889.1 889.1 

§*L Sales 20000 Prev. Sales 26,931 

889-1 

089.1 

—25 


Prev. Dav Open inf. 65311 oft 1813 
PLATINUM (NYME] 

50 Irov ol- dot tor* oer I ray m. 

^‘“^2 mjn W7J# ^ S-« — *■* 

337 JO 31 5S2 Dec 32000 —2.40 

44700 32100 Jon 33000 334.70 33000 . 13 38 0 —220 

44780 33100 Apr 33080 34200 XOOO 341-20 -2-JO 

44980 3-30051 Jul «*.«: — 2J0 

349.00 Oct 35780 -130 

373J0 35900 Jan 

Esf. Sale* 1833 Prev. Satot 1112 
Prev. Dav Open int. 15088 up 122 


36680 — 230 


PALLADIUM (NYME] 

100 tray ox- dollar) per ax 

13700 131*0 Oci 13785 

17150 124-50 Dec 13+75 13*83 13635 13+95 

6380 12480 Mar 1*150 13580 13180 13+95 

.JS9-52 12700 Jun 13280 13*00 12280 133.95 

IfPJO 12+00 Sep 13200 133.75 13200 13X70 

1M80 13280 Dec 13280 1)280 1)280 133*70 

Est. Spies 905 Prev. Sales 410 

Prev. Day Open Inf. 6066 up 40 


+105 

+105 

+105 

+100 

+85 

+85 


J5400 


33+20 

33+00 

34500 

35100 

36000 

35700 

37180 

36100 


—80 


GOLD (COMEX] 

100 trov ol- dollars per troy az. 

5*700 33400 Oct 33780 34X90 33780 34X90 „ 

Nov 342.10 342.10 342.10 342.10 —1.10 
Dec 34280 +1500 342J0 3*580 —1.10 
F« 34*80 35200 34+80 35100 —1.10 
Apr 35500 357 JO 154.90 35780 —1.10 
Jun 36200 36+00 36100 36+00 —1.10 
Aua £080 37080 37080 17X50 — 1.10 
Od 37+50 37704 37+50 37700 —1.10 
Dec 38200 38+60 30200 38+fD —1.10 
Feb 3*200 3*200 3*200 39200 —1.10 
Apr 3*780 400Ji 39780 40030 —1.10 
Jun 40+70 40+70 40+70 40+70 —1.10 
41 7 JO 


39+40 


41300 Aua 41 7 JO +17 JO 


Est. sales 31000 Prev. sales 33,950 
Prev. Dav Open lnt.147.977 off 2060 


417JQ —1.10 


Financial 


US T. BILLS (IMMI 
SI mill tan- ptspf 100 pet. 

91.11 17.72 Ok 9O0S 9000 

9X95 >7*39 Mar 8932 0935 

89.93 87.14 Jun 8901 >903 

0984 8+94 Sep 09.13 89.13 

8905 8632 Dec 8+87 8U7 

8*94 8600 Mar 8+65 8+65 

007 8701 Jun 005 8+45 

8+14 >800 Sep 8+21 8+21 

Est. Sales Prev. saws 7087 

Prev. Dav Oaen inf. 41,2*2 up 331 


8988 

>907 

89 JS 

8900 

mm? 


*000 

>908 

89J6 

8*00 

8+82 


— JO 
—09 


BX45 

1+21 


8+37 

8+10 


10 YR. TREASURY (CBT) 

STOO0O0 prill- on+32nasof 100 PCI 
78-14 6*-5 Dee 77-14 77-Z7 

771* 70-25 Mar 7*JD 77-13 

77-7 70-9 Jun 74-20 77 

76-22 75-18 Sap 

76-13 75-13 Dec 

75-20 75-18 Mar 

Est. Salas Prev. Sotos 6544 
Prev. Day Open Inf. 34097 UP 5*0 


77-7 

74-27 

7+16 


7747 

76-08 

76-16 

76-6 

75-31 

75-27 


—II 

—12 

—12 

—12 

—II 

—13 


US TREASURY BONDS (CBTI 
(8 pct-SlOOJHO-Pto & 32 rids of lOQ act I 


77-1* 

SB-6 

Dee 

67-24 

68-1$ 

67-18 

67-22 

u 

77-15 

57-27 

MOT 

674 

67-28 

67 

674 

—13 

77-15 

57-20 

Jun 

66-23 

47-10 

66-16 

6617 

—14 

lb-2 

57-10 

Sea 

66-3 

66-27 

*63 

6*4 

—14 

76-5 

574 

Dec 

65-24 

66-14 

65-90 

65-22 

-14 

72-30 

57-2 

Mar 

65-11 

66-1 

65-11 

65-11 

—14 

70-3 

56-29 

Jun 

65+ 

65-23 

65-1 

65-1 

—14 

67-33 

65-23 

65-17 

56-29 

56-25 

56-27 

5«J 

Dec 

64-7 

*4-9 


64-34 

6616 

64-9 

—14 
—14 
— U 

*5-12 

64-15 


64-4 

64-25 

644 

6*4 


Est. Sales 

Prev. Sales 1 31723 




Prev. Dev Oaen HH.2T4J38 up 1X31 1 
GNMA (CBTI 


+J7 

Siaunoprtn-015& 32ndsoM00pef 

69-14 55-18 Dec 67-10 67-20 

67-2 

67-6 

—10 


6629 

S7-5 

Mar 

66-Tf 66-28 

64-14 

66-16 

-to 

++9 

+J4 

60-90 

6613 

59-13 

59+ 

Jun 

Sen 

Dec 

64-25 64-26 

6445 

65-29 

65-11 

64-26 

-to 

—10 

—10 

—06 

65-5 

64-5 

5630 

3625 

Mar 

Jun 



64-11 

6340 

-10 

—ID 


Est. Soles Prev. Sales 596 

Prev. DC* Open Inf 10J7I off 207 


CERT. DEPOSIT CIMMJ 
XI million pts Of 100 PCI 

8*44 8606 Dec 89.17 

89.17 BS+i Mar 8+77 

B+B6 86S) Jun 8808 

8+46 6500 Sep 8+16 

8+10 B5J4 Dec 876* 

>700 B+4] Jun 

ESI. Sales Prev. Softs 1.157 

Prev. Dav Open int. l * am off 332 
EURODOLLARS (IMM) 

* l mil Jlon-pt s of 100 pel. 

>900 75.96 


>9.22 

>+83 

8X54 

8+24 

>7.97 


89.12 

5+77 

1X48 

0+16 

>700 


89.15 

8802 

8X51 

8X21 

87.96 

87.50 


—06 
-06 
— JB 
—01 


>105 

6+50 

8+08 

8707 

>7.70 

>744 

Esf. Sales 


.14 

8209 

8+51 

8400 

86.10 

B+7J 


SB 


Dec 
Mar 
Jun 
Sea 
Ott 
MO r 
Jun 

Prev. Sales 2X3*3 


SIS 


8+18 

8708 

8706 

B7J1 


8+72 

8X37 


8+74 

8X43 


07.75 

>707 

B7J4 


11 


—06 
— JB 
—06 
—06 
-06 
—08 


Prtv. Dav Oaen Ini. 8X388 DtfaeJ 


Season Season 
High Law 


□pen 'Hlgtl Low Close Cho. 


BRITISH POUND (IMM) 

Saar pound- lpolnf oauoliSXOOBl 
1J100 1J145 Dec 10100 10135 10070 10100 —160 

10170 10159 Mar 10150 10150 10125 10140 —165 

10350 1J3TO Jun 10200 1023B 1J1OT 1018S —170 

1.4450 10450 Sop 10310 10310 10310 1023S —US 


•753B 

0544 

0540 


0520 

.7508 

0530 


904 


.7523 

.7310 

0503 

0503 

05D3 


.103*0 

.10380 

.10370 


10630 10620 DOC 

Ent. Sotos X04« Prev. Sales 4007 
Prev. Dav Open Inf. i+029up? 

CANADIAN DOLLAR (IMM) 

Spot dir- 1 point eauabU.0001 
0040 0445 Dec 0S55 

0050 .7446 Mar 0543 

.7835 0440 Jun 0540 

.7582 0556 . Sep 

Esr.SatoS^ii^ PwcSbtos 
Prev. Day OrwnJnf MOV up 148 

FRENCH' FRANC f IMM} 

*p*r franc- 1 palm eauoii sunai 
.12165 .10470 Doc 

.11905 .10*50 Mar 

.10465 .10445 Jun 

Ect. Salem Prev.Sates 49 

Prev. Dav oaen int 500 up 5 

GERMAN MANX (IMM) 

Spar mark- 1 point envois HLOOOi 
4080 J303 Dec J214 J222 

-4518 J244 Mar J254 J263 

0733 J32* Jun 0102 0302 

0460 .3380 Sod 

ESI. Sotos 25047 prev. Sales 1+042 
Prev. Dav Open int. 36013 up 212 
JAPANESE YBN(IMM) 

Spot yen- 1 paint equals SOJXM001 
004663 004056 Dec 004050 00*056 004046 004052 
004495 004111 Mar 00410) 0CM11 1 004100 004104 

004450 004166 Jun 004160 004160 004158 004158 
M44B3 jmm Dec 004314 

EsL Salas 3088 prev. Sale* X630 
Prev. Dav Open Int. 1+105 off 236 


10275 —200 


-31 

—34 


J202 

J247 

0293 


-3209 

0252 

J2*7 

0349 


— 33, 
-81 


—17 

—15 


SWISS FRANC (IMM) 
sear franc- 1 point equalsSXOOOl 
* -1*38 Dec 0922 0930 

-5035 J99S Mar 0979 0909 

-4900 jam Jun .4935 0045 

^4830 A170 Sep 0115 0115 

4TSJI .4250 Dec 

Est. Sales 11407 Prev. Soles 9069 
Prev. Dav Open Int. IB024 up 157 


0915 

0975 

0035 

0105 


0919 

0978 

-4035 

AIM 

0175 


Industrials 


LUMBER (CME) 

130000 bd. ft.-S per 1000 bd. ft. 


22*00 

23100 

22X40 

twin 

230-50 

19700 

16+10 

18100 


Nov 12700 13X20 12+9 13220 

Jan 13X50 14240 13700 14200 

Mor 14800 15X10 14700 15290 

Mav 154-DO 16000 15600 16000 

Jul 16+40 14+50 14+40 1 48 JO 

Me 17X70 17100 17820 1710D +300 
Nov 169.10 17200 169.10 17200 +300 


+5*00 

+500 

++00 

+400 

+300 


Jan 


EN. Sales ITS Prev. Sales X3«7 
Prev. Day Open mr. 7040 up 107 
COTTON 2 (NYCE) 

50000 IM- cento Par lb. 


179A0 +200 


78+0 

6196 

Dec 

6X75 

6600 

65J0 

6+73 

79 JS 


Mar 

6703 

6X60 

6700 

6X65 

79 JO 

May 

6X80 

6903 

6803 

6903 

7905 

6X46 

Jut 

6909 

7X50 

6909 

7000 

77 JO 

£8 

7X10 

Oct 

6905 

7X00 

6900 

6900 

7300 

7635 

Dec 

Mar 

*908 

7000 

6900 

7000 

7X80 

esf. Sales 

5000 Prev. Sales 2238 




+ 1.12 

+103 

+08 

+00 

+.10 

+.10 

+.10 


Prav. Dav Open int 20077 up 146 


HEATING OIL (NYME) 

42000 oaf- cento par gal 
86J0 7+QO Nov 7X95 

B7JQ 7500 Dec SU25 

S7-40 7605 Jan BIAS 

64.75 7+65 Feb BIAS 

8X40 7+10 Mar 77 JO 

B275 7100 Apr 7540 

8200 7+40 MOV 

7X40 7X10 Jun 

Nov 

8+75 8+70 Dec 

Est. 5a his Prev. Sales 1X423 

Prav. Dav Open Int. 27095 up 446 


7900 

8035 




7700 

7X85 


_.I0S 

7700 

7440 


79 JO 
7705 
7+20 


7704 

79.10 

8X19 

7908 

7708 

73-58 

7+10 

7+00 

XNS 

.10 


—05 

-0B 

—00 

—02 

+05 


—J5 


CRUDE OIL (NYME) 

1000 bb I- dollar* per bW. 

3140 27J0 Nov 

3100 2700 DOC 

3105 27 JQ Jan 

3100 27.70 Feb 

31 JO 2703 Mor 

3105 2700 Aar 

3X28 27 JO Mav 

2*04 29.17 Jul 

ME 2*02 Aua 

EsL Sates Prev.Sataa 1+005 

_ “ UPIJ9S 



Prev. Dav Open Int. 3+117 


Stock Indexes 


SP COMP. INDEX (CME) 
points and cents 

17*00 15X70 Dec 16705 16*45 16605 16600 

IKS IS^S l * nr 1»-» 161900 17105 

“00 J5+10 Jun 17410 17413 17410 174J5 

JM, i«0O Sep 17500 17500 17506 17X05 

Est. Salas 5X050 Prev. Salas 47,920 
Prev. Day Open im. 3X365 up 1.777 


+105 

+100 

+IJ® 

+100 


VALUE LINE CKCBT) 
potato and cento 

21000 16445 Dec 18+40 18+20 18410 18505 

1M0O 16X10 Mar 1B7.15 18905 187.15 18X90 

11*00 17300 Jun 19100 

Est. Sales Prev. Sales 3JD3 
Prev. Dav Opm Ini. +158 up 296 


+ 1.10 

+100 

+100 


S % 23% Reves 
v I Rover 
«oto '28% Revlon 
jj'6 18% Pe»nm 
20% im Re»nrd 

68 *6 5i% Revnln 

*f Ravin Pf 411 

lOMilDQfti Devin pf 
41% 26 RevMK 100 
88% 53*6 RevMpf 450 
30% 24% RcflVCk 108 
34% 22% R lege IT 100 
62% 36% RtoGron 100 
26% 17% RlfeAs 01 
3S% 25 Robot) s 
48% MV. Robton 
29% 12 Rabins 
W6 12% RochG 
27% RochTI 
34% 23 ROdittH 
75% 48% RahmH 
«$ 27 Ranrin 

IP 10% RalCmn 
1 716 9% RafinEn 
13% 6% Rallies 
66% 28% RolmCP 
6% 2% Ranson 
2$ % 12% Roper 
36% 2516 Rarer 
14% 8% Rowan 
54% 41% Roy ID 
«$% 33% Rimma 
21% 13 RussBn 
Wi 15% RusTog 
37% 17% RyanH 
61% 3Us Riders 
29% 12% Ryiand 
22% B% Rrmers 


2J 12 258* 
32 

104 49 12 1192 


37 . 
U 19 
47 9 
X6 


18 

299 

2459 

24 


1 

303 

15 


10 7 
7.1 

50 10 
67 36 .. 

X2 16 142S 
14 16 1099 
13 7 32 

30 14 1! 

76 41 * 422 
tM 110 5 270 
278 7.1 ? 290 

100 XS 9 491 
200 37 10 
9 

.10e 7 21 
23 

06 M 14 
45 


04 41 6 
108 37 14 
4» .7 

M7e50 4 
04 22 IS 
13 

76 40 7 
100 40 9 
108b 22 9 
40 12 9 
7 


39% 29% 29% 

10% 10% 10% — % 
37% 36% 37%+ V, 
lift 18% 18(1— % 
16% 16 16 — % 
68 '6 66% 68 +1% 
47% 47% 47% 

9 W3%1«%TO% 

516 3916 2816 Tf'U +1 
63 63 63 +1 

29% 29% 39% 

27 26% 26%— ft 

»% 50ft 50ft— ft 
2S16 34% 25M + ft 
30ft 29% 3016 + % 
1! 41% 41% 41% + ft 
422 18% 1|% »% + ft 
270 17% 16% 1716 + ft 
290 32% 3T9I 32ft + % 
49] 28% 28% 28% + ft 
113 62% 42ft 42%+ % 
3W 44 43ft 4314 + ft 
>7 14ft 14 14ft + ft 
IA% 16% 16% — ft 
9 8% 8% 

66% 66% »6%+ ft 
3% 3ft 316—16 
16 15% 19ft— ft 

X 29% 29% — ft 
11% 11% 11% 

49% 49% 4*%— % 
391* 38% 38%+ ft 
17ft 16% 17ft + ft 
left 15ft 16 + % 
21 20 % 20 % + % 
4C% 4gft 4B% + ft 
19% 18% 1836 + % 
91* f 9ft+ft 


90 
2) 

UP 

144 

4 

5< 

443 

1740 

1B2 

51 

33 

91 
105 

95 

19) 


200 AS 10 
ITS XI 17 
70b 10 11 
72 27 16 
JM 7 21 
X910U.7 
74 10 15 


00 

100 


Inuer/Miii em/MoL Comma Next Bid Aden 


42ft 31% SCM 
«T% 23% SFN 
11% 7ft SL ind i 
30 17 SPSTec 

26 15% Sabine 

24 18% SabnRy 

19% 11% SfgaBt 
9% 5ft s tod Sc 
2% ft SfadSwt 

41% 29 SafKIn 
29ft 21ft Sofewv 
351b 24% 5000 
18% 14% StJoLP 
10% 9 SPauI 
56% »!* StRODto 

12% 6% Salon f 

32% 21 SallleM 
22 17% SDIeGs 

11% 7% SJuonB 
10% 8% SJuonR 
40% 35 ft Sandrs 
34% 18% SAnltRt 

27 20ft SPeSPn 100 
3416 24V. SglWel 102 
161* 12% SautRE 
UVi 13ft SavElP 
18% 14ft 5avE A 
1IW 9% SavE pf 
8% 3% Savin 
12% 8% Savin pf 100 140 


1.1 19 
+7 8 
04 10 13 
I/O 90 6 
170 IZ3 
1.13 11 21 
001 

-11 0 17 1810 

110 90 7 429 
059 9.9 II 
16 
10 19 
X? 11 


192 

342 

72 

1 

76 

7B 

104 

78 

19 

93 

335 

36 

*8 

36 

501 

IS 


06 

104 


JO 

100 

104 


40% 40% 4046+ % 
42 41ft 41ft— % 
1) 10% 10% 

26% 26% 26%+ ft 
TBft IB 10 — ft 
Zlft 21 21ft— % 

14% 14% 14%+ % 
3.6 B% 8ft + % 
2 2 2 — M 

30 37% 37%— M 

25% 25 Vh )5ft + 
32% 32% 32% 

IB 17% 17% — % 
9% *% 9ft- % 
53% $2% 53%+ % 
7ft 7% 7Vt — % 
30% 30 3016+ ft 

21% 21U 21% 

8% 8% 8% 

99k 9% 9%— % 

43% C% 43ft +1 
„ - . 21 20% SOft 

X9 11 2048 25% 25% 25% + % 
+1 16 4 31% 31% 31%—% 

15ft 15% 15% + ft 
17% 17ft 17% 
lift IBft 18(6 — % 
IO% 10(6 10ft— % 
7% 6% 7 — % 
10% 10% 10% 


338 

2 

321 

79 


10 40 
9.1 6 
70 
1X5 


8 

103 

3 

55 

245 

24 


<3% 33 SctirPlo 108 +7 10 1*05 36% 34ft 35% +1% 
55% 37ft Sen hub 1 00 20 12 3617 45% 44% 45% + % 


16% 7ft SdAH .12 IJ 18 
32V3 19ft Scoolnd 36 30 11 
12% 6ft Scot Lad 1.1811+9 5 
M 399k ScotFet 100 33 20 
34% 25ft ScottP M2 17 9 
16% lift Scotty* i2 17 10 
30% 20% Scnvtli 102 +0 * 

2»ft 18% SoaCnln 02 10 7 
11% 9% SeoCIpf 106 1X1 

15 12% SeaC PfB 2.18 150 

14% 12 SeaCpfC XI0 1X1 

71% IMkSeaLfln 08 XS 
5% 2% SeaCon 
40 30 S e u gr m 

19ft 12% Seaaui 

28ft 18% SealAJr 

32% 19ft 5«alPw 

61 37% SearfaG 

Oft 29V3 Snsrs .. - 

ion* y/u, sears Pt +He 40 
52% 38 SecPac 24* 40 7 

77V4 Sodca 00 U 8 

47% 30% SvceCp 00 10 15 

28% 28ft SvcCnwi 

25ft 13 Sitaktoa 72 U I 

22ft HWh Shawm 

61% 37ft Stmt to 

39% 28% SthrilT 

29% 17ft ShelGle 

32 22ft Shrwin 
10 4% Shoelwn 


927 

233 
>1 

410 

234 
1 
6 

46 


00 

T.76 


XI 9 
14 

10 16 
29 


00 XI 6 
200 30 ID 
X10e 60 s 
.70 30 7 
.76 26 11 
8 


19% 13 SIwwtM 00 +4 12 

15ft 12ft StorPoc 100 1X2 7 ... 

35% 24% S tonal 34 XI 13 1233 

58% 48ft Stonl pf +13 70 6 

TO 30 Stadpl 2JS8 3J 2 

35% 20% Singer ,10a 0 16 
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BankAmRtv 

Boston Ed 

Cane dl tn 

DukeFaw 

Honor mans 

IpokoEnt 

LaucadlaJpf 

NCtts Cn 

PlUbures 

Proicr Int 

SowIndGE 

TollevptB 

WIscEP 


AmteQiJMi 

BnfcTMfY 

ssssr 

ssttsx* 

KonPwU . . . 
MKbEnRM 


Porwc- 
SavanahBP 
sweet Pint 
Torcnmnis 
wttcPwLt 


NEW LOWS 12 


AntHomaaf 
Esse We Bus n 
NBi me 


BMC ind 
GtomnC 
Nava ind 


BrOCKHtl 
LLCCorp 
OhEd M76Df 


COPwfde* 
Lamnlar 
Sears adi of 


Company Earnings 


Revenue and profits. In millions, are in local 
currencies unless otherwise Indicated . 


(Continued from Page 19) 
Heroutoc Pfiief 


3rd Quor. 
Revenue — 

Net UK. 

Per Shore — 
9 Months 
Revenue- 

Net Inc. 

Per Shore — 


1984 

67X1 

5X9 

100 

1984 

105X 

1511 

X74 


(SRtresuftare sW ct. 1983 f- 
months not Inctudoo m Tbref 
mA oiiokM tram wduMi 
ot tmmstmoM amt eftarpeeef 
SJAavtHon from w ritoaMS. 


m3 MOiMf. 

67XO Revenue 

630 Net me. 

Xm Per snore — 
1983 9 Month* 

1.985 Revenue 

1216 Net lac. _ — 
206 Per Share—- 


1114 HO 
*98X7 8450 

1328 ftol 
001 SAT 
1934 no 
2000. IM. 
32X6 3270 

7 JO 281 


Ubbey-Owens 

3rd Quor. 



Sh«r. Wffiartw 

hh no 

^ * 

1.11 8.99 

tm ms: 
» lshl 
I nc. — _ Si* *1 

Per share 100- -103 

78M 4vwta> mt Motto 
amnot S3, ts motion: - ■ 



53' 6 54* +116 
31! — 


55 

32*4 31* 31 *— * 

23* 23* 23* +1* 
16* 16* 16* + * 


1J» +3 


04 +1 


06 


34% 21* VFCPS 
Mft 6 Valero 04 XI 
27 14 Voter Of X44 1X1 

5* 2ft VaJryln 
Mto Mft VanDr s 
0 3* Varco 

58ft 30* Vartan 
17* 9ft Vara 
26* 17* veeea 
7ft 4ft Vanda 
to* 8* VestSe 
34* 23* Viacom 

71 Mft VOEPpf 804 1X1 

79ft 67* VaElPf XM 110 

77* Mft VaEPPf 975 IX) 

61 51* VaEPPf 705 1X1 

20* 14 VlstaV 1051 90 12 

37* 21* VBrnad 16 

73V6 58 VuicnM 204 3J 11 


100a) XS 
02 


6 

217 

2<to 

23* 

23*—* 

14 

25/ 

8* 

8% 

*%— * 


JS 

I* 1 * 

IB* 

19 - 

* 


*5 

3Yj 

3ft 

3ft— ft 

6 

IH 

20* 

20 

20ft— ft 


44 

3ft 

3* 

3ft 


15 

1/4! 

38ft 

J/ft 

28* - 

* 

10 

54 

11* 

lift 

lift— * 


lift 

lift 

31ft 

21ft— * 


45 

4* 

4ft 

4ft 



565 

9ft 

9* 

9* 


12 

127 

31* 

31 

31 ■ 

ft 


/sum 

6/ft 

17V? 

47ft +lft 


Aftta 

78* 

n 

78* +1* 


250Z 74 73* 73* 

3001 57 56* 56*+ 9k 

18 18* 18* 18* 

35 35ft 35ft 35ft 

73 69* M* 69to + ft 


W 


26ft 20* WICOR 200 X7 
53ft Mft WObRpf +50 110 
28 20* Wacftvi 

25ft 18ft Wacktrt M0 
10* 7 Wafnoc 
47 30* WaJMrt 31 

42 28* Wetorn 08 

23% 15*WkHRsa1J2 
3216 23* WdlCSv 00 
31* 22 WaifJ a . 1 3D ... 
42ft 29ft WaifJ Pf 100 40 
31* 20ft Warned 08 30 
29* 17 WrnCm JW 
35* 27* WartirL 108 47 


6 30 26ft Uft Uft + ft 

303 3916 39ft 39ft +1 
9 173 Uft 26 26ft + ft 
27 13 19 23* 22* 22* 

59 42 7* 7ft 7% — ft 

J U 1100 42* 41* 41* + ft 
X2 15 646 40ft 3B AOVi +2* 
U 18ft Mft 18ft — * 
10 15 30 29* 29* 29ft— ft 

40 7 138 27* 27ft 27* 

5 UU 36ft 36ft + * 
8 640 22* 21* 22*+* 
1253 30ft 19* 23 + W 

12 MJ46 31ft 31ft 31*+ ft 


1984 na 
4220 2980 

150- . X55 
102 i 046 
ms ,_-i9U 
IJJX -8S9.I 
3X5 2X4 

4.17 109 smOuar. TIM 1981' 

1 904 mt Batn pertath In- Revenue— 1-840. tUL 

ctadao oatn at OS million Net inc. , - 2420 NA 

from ottmtnottonot disc tax- Per Shore— 207 njl 

as. 1984 9-mpattu net tadUdva souttnmottnr B»u immm - 
chorwe of «0 mahan _tmm atmrvthmonjan. 1. )«?(& 
provcMM for leas on dtoesn- lowlne divestiture from 
US Arteneotf Telephone A Tele- 
si. is mtutoa to ouartoteoa orasti. 


Sfhwestent Beil 

brdQaar. 


OJ million la AmenRU from 
Uta Utventarv mauettam. 


Md3raw4fiH 


Time 


3rd Quor. 
Revenue — 

Net Inc 

Per snare— 
9 Months 
Revenue — 

Net me 

Per Share— 


37X9 

440 

008 

1984 

9990 

10X6 

X05 


Manor. me iwj- 

Revenue — 7510 6580 

™a Net inc — 4+0 301 

per Share— 072 ;I3 

Bjv 9 Meath* .H88 


NCR 


Revenue — isom _ — 

TJH Nef Inc 1417 Two 

WW Per Share— XM. 179 . 

MJ not tpetuda Inawmal . 
S3 mutton wwartar stSJ . 

mUUon kt fHMOm from So- -, 


890 

1.79 


3rd Quor. 
Revenue __ 

Net Inc 

Per Share — 
9 Months 

Revenue 

Net inc 

Per snare — 


1984 

95X7 

9+9 

0.95 

1984 

X81X 

2187 

209 


TRW 


continues apera/taaa. 

Jg s 

m 2 _ tadQuar. am 

i— Btvanue — 1JJ8 

,'JS Net me 7B0 

Par Share— X» 

9 Meelfn Tit* 


:4.* 


11 

ut 


20HL 

17X2 

108 


8* 


am 


MM net hath oortodt in- 
etudes pain of 5306 million 
from ollmtnotkjn at dtic taat- 
es. Per sham resun odiusM 
lor4-tar-l stock spat. 


Revenue , 

Net Inc _ _ 

Per Snore — XSJ : 402 




Ufd T«cfa, : 

3rd Goar. .MM MU 

gST5T~ ^ m 

101 XU 

M84 am 

Revenue 11050. WHB 

Net Inc 4BSX 37V] 

JSS Per Shore — 377 201 

Anm awarfw mt indudeS 

11 JS nan-rmanTtno tax xrwS® dt - 

Mi mUUon. Par titan resu l t » 

Qj fos aJtM net Includes UO odlusted to reflect 3-for-r- 
miaton from writeoff. stock wm. ■ • 


Pacific Lighting 

3rd Goar. 1914 

Revenue 1.1JX 

Net inc (0)140 

Par Share — — 

7 Month* 19M 

Revenue 3030. 

Net Inc 7X11 

Per Shore — 202 


108 


London Commodities 


Oct. 15 


fIbww In sterllna per nwfrto ton. 
Gasoli In U0. dollars por maMc ton. 
Goto In UA do* tors per ounca 


dose 


High Lew 
SUGAR 

Dec 14300 14100 14X60 14X80 14108 14400 
16X00 15700 15800 15900 15700 16000 


Mor 

Ntov 


Oct 

Dec 


1*20 16+6» 


17500 17400 lM^mm 

18+DO 18200 IHlSO 18+00 18400 18500 
■lVX20 19X20 19000 19100 19100 19+001 
XT. M.T. moo 2B7JB0 20700 208JB 
1766 tats of SB 


cocoa : 


Oct 

Dec 

Mor 


Jiy • 
Sep - 
Doc 
Mor 


N.T. "N.T. 1008 X2BD 1700 ! 
1.906 1067 1070 1071 10)9- 1 
1085 1039 1044 1045 1075 I 

1004 105+ 1054 1060 1078 1 

10BD . 1057 1057 1059 1076 1 
1078 3064 1063 1064 1079 1. 

1064 3086 1046 1047 1063 1064 

N.T. N.T. 1008 UTS 1038 10SS 


Z944 fata of TO -tons. 


Mav 

Jan 

Altar 

MOV 

Jlv 

Sea 

Nov 


2085 2040 2017 2078 2016 2021 
2740 2000 2028 UV 2782 2785 
27£ 2720 2230 2732 2702 2705 
2720 X19S 2702 1206 X174 2J76 


2.194 2.182 X188 1192 2,160 £146 
2.150 2.153 


2.194 X178 1179 1183 

£188 £168 £T72 £175 £145 £149 


£573 WS Of 5 tamL 


NYSE COMP. INDEX (NYFE) 
polnisand cents 

3H3 SfrS 9438 97SB 96J0 9700 

322S “-2! Mar 91,0 wms 9xas was 

toSM 9000 Jun 10X65 10X65 10X6$ 10X65 

JXXOO 91 JS 5ep M10B 101 JO 10150 HOTS 

ert-Sotao 13727 Prev.Sates HUM 
Prev. Day Oaen int. 7015 up t 


+.90 

+00 

+.9J 

+100 


GASOIL 

Oct 23400 2XL2S 23175 231JD 23175 23200 
Nov 238JB 2H7S 23X75 S60O 23675 23+50 
Dec 34173 33X00 23975 0900 23975 23339, 
Jan 2000 23X50 23900 OT J8 239 JO 340*D 
Feb m» zsps 33+110 23+25 23+35 23675 
Mar 3U5D mM 22500 0400 230J1I 33300 

Apr mso 22M0 22S0Q 33300 22U0 23X00 
4060 lots Of 180 tORX 


Commodity Indexes 


London Metals Oct 15 


Moody’s. 


Reuters. 


DJ. Futures. 


Close 
956.40 f 
1.885.10 
12453 
254 JM 


Com. Reseordi Bureau. 

Moody's : base 100 : Doc. 31, 1931. 
- preliminary ; f - final 


Previous 
959.10 f 

253.90 


FiounB In starting per metric ton. 
SJlwr in panes par tmy ounox 


Preetaos - 


Reuters : Dose 100 : Sea. It 1931. 
Dow Jones : base 100 : Dec. 31, 1974. 


Market Guide 


CBT: 

CME: 

IMM: 


MY CSCE: 

NYCE: 

COMEX: 

NYME: 

KCBT: 

NYFE: 


Ottawa Board of Trade 
aileaoo Merconllle Exchange 
intarrwttanol Monrtarv Market 
Of Chfcape Mercantile Exchange 
5*«w Cocoa. Sugar. Gotta* Exchange 
Jtaw Vort Canon Exchanoe 
9«>*«wdttv Exchange. New York 
New York Mercantile Exchange 
Mo— as CW y Beard of Trade 
New York Futurei Exchange 


Today 

High orede capper cathode* : 
wot 104X00 104000 104X50 104100 

3 months 106300 106400 108X50 106300 

Cooper cathodes: 

SSOt 104100 104200 104200 104408 

3 manna 106X50 106100 106000 108200 

Ytai: spat 971 MO 973000 904000 904800 

3 mantra 906X00 907000 909X00 900000 

Leodtseef 3000 34300 33700 '33*00 

347-75 24800 M3JD 34175 

43+00 42X00 61X50 61700 

•2100 42200 «U0O 61100 

59400 59500 59+00 59S0O- 

61000 61100 60900 61X00 


3 months 
Zinc: soot 
3 months 
Silver: scot 
3 months 
Aluminium', 
■ pot 

3 months 


81X00 81300 80300 80100 
I fff Oi t H >+fti> 82400 tain 
Hk*cf:spot XMD0O £92100 30SS0O 006008 
3 months £99900 400X00X50500 1931700 


Paris Commodities 
Oct. 15 


Stmo to Frendt Froms per meirfc ton. 
Odor ftoures to Francs per KB to. 


Mar 

Mov 

Aua 

Oct 

Dec 


1070 

1095 

1745 

1005 

1065 

N.T. 


1700 

1728 

1710 

1025 


1705 

1%, 

1035 

1000 


+ 32 
+ 30 
+ 27 
+ 32 
+ 30 


ougar" 1- Cta» area 

ec 10B 
1734 
1765 
1015 

107S _ 

_ N.T. H.T. 1020 1.940 (Jnctv 

EW. vof.: 10571 fort of 50 ton*. Prev. actual 
■aha: 1.198 MxOpen Httereet: 1+915 
COCOA 

6ec £200 1155 £143 £155 — 47 

Mar £150 £141 £140 2.U5 —44 

May N.T. N.T. 2740 — —45 

Jlv N.T. N.T. £145 — —45 

SW N.T. N.T. £150 - —41 

Due N.T. !+T. £155 — —45 

Mar N-T. N.T. 2.140 — —45 

Est wL 30 lots of io tans. Prev. actual 
sales: 111 MX*. Open bitarasc 913 
COFFEN 

Nov 2075 2045 2055 2062 +55 

Jan N.T. N.T. 2700 2735 + 43 

Mar 2000 2000 2590 £615 , +16 


Mav N.T. N.T. 2045 £595 ' +13 

JIY N.T. N.T. £540 — +5 

Sen N.T. N.T. Z52S — +5 

Nov N.T. N.T. 2030 — +5 

Est. voL.- 93 less of s tons. Prev. actual 
sales: 04 Mx Opon Marat: 370 
SOYBEAN MEAL 

Oct N.T. N.T, 146 — 

DSC N.T. N-T. 185 U7 

Jon N.T. N.T. . — 185 

Mar N.T. N.T. — 1|7 

May N.T. N.T. - 1S7 

Jlv N.T. N.T. — . IBB 

Sep H.T. M.T. — IH 

E*t vau 0 loft ot so t«nx Prev. actual 
sales: 1 tats. Oaen Interest: 16 


+ 1 
+ 1 
+ 1 
+ 1 
+ 1 
+ 1 
+ \ 


S&P 100 Index Options 
Ocl 15 


Qiicago Board 


**r*e _ CaMsfjat 
Prto Oct Nov Dec 
135 — 

150 
155 
160 
165 
170 
175 
180 


Peft-Uto) 


Od NOT Dec 


29* 

_ 



. _ 

15 

Uft 

16 

1/16 * . 

* 

10 . 

lift 

13ft 

1/16 * 

15/16 

5ft 

7ft ' 

9 

1/16 1ft 

2 

1ft 

4 

4ft 

1 1/16 296 

3* 

1/16 

J?* 

3* 

5* 596 

4ft 

1/16 

* 

2 

T1 10(6 

10ft 

1/16 

S/16 

15/16 




TataJcoHseiunie 193066 
Total can oaen biL 673^0 
Total put vtAume W1.1W 
Tetol put open W. 3330ft 
Index: 

Nigh 16X16 Law 161)6 Oasa I640S+10S 


To Oor Readers 


Dividends were not available in 
this edition because of computer 
problems. " 


Asian Commodities 

Oct. 15 


HOMC-KOMG 

UAIWNK 


GOLD FUTURES 


Oct _ 3«UO 3«0O mS) 34U0 XdS) 33900 

SZz JS:T: K:T:SS«g?JS?SgS 

Feb - 35X00 3 flO 349 1 351 348. 

Art- N.T. N.T. 35+00 35600 35+00 35600 
JMt _ N.T. N.T. 36100 36300 36000 MiOO 
- N.T. N-T. 3M0O CTUN 36700 36000 
Vrtume: n lots of IDO uz. 

SINGAPORE GOLD FUTURES 
U^S Per ounce 


MSB 

34+30 

N.T. 


Feb— 

volume: 437 lots oi IDO az. 


Low Settle 
34300 34370 
N.T. 35X30 


34200 

34X90 


^AL^LUMPUR^R^^saS 


NOV. 

Dec. 


Jan. 


Mor 

Vrtume: 82 tots. 
SINGAPORE RUBBER 
Singapore cmti per K8o 
Ctosc 


. mo 
C lose Previous 

BM Att BM A« 

3S %£ SES gSS 

mS gaS S 

21500 21700 21600 21800 



KUALA LUMPUR PALM OIL 
Motanim ringgits per 25 tan 
Owe 

BM Ask 

Oct — Exn. 

Nov 1,125 

pec . 1.100 

1.100 
1090 

MOT . 1080 

Mov 1078 

JtV 1070 

Sen Unq 


Lias 

1.1B 

LUO 

1.140 

LUO 

1,120 

1.T2D 

l!ll8 


Previous 
Bid Aik 


1.130 

).U0 

1710 

1080 


1,1*8 

1.125 

1.150 

NA 


1090 LUO NA Vm 

; — . m i.m 

■ » — — 1-878 LI20 1070 LUO 


vrt5SSr9ioftrta5«^. 


u 

1060 

1060 


1728 
1.110 
1,1 to 


D M/Futures Options 
Oct, 15 




SHu 

Prtce 

x 

31 

32 

a 

34 . 

35 

36 
V 

38 

39 

40 


Cc4Mgttft 

Dec Mor 


XM 


X2S 

X14 

-007 

004 

nm 

001 


104 

1.14 

076 

S04 

0J6 

80S 


Pnft-SrtHe 
p*c Mb 
XM 
X38 

H 
Ui 

.193 
• +91 
£91 
601 


009 

X13 

100 

232 


Estimated total voL 1573 - 
Com: Frj.wjf.U44 ewe ire. 3800 
Fats rFrLvaL 614 span inf. 9026 


Cash Prices Oc*. 15 


Cemmea B y and Unit 
Coffee 4 Santm. lb. 


|A f JB 

Prlntcfotti 64/30 38 ft. yd — B79 872 

Steel billets ( PKt j. ton 47100 453« 

Irani Fdrv.PMia, tan 21300 m» 

Steel scrap No I hw Pitt. _ 87-88:- BHH 

Lead Snot, Bl 22 3B 25 

Cuaaar elect, to a 7DW-73 

Tin (Straltsl, b — +8276 - .05201 

ZhK. B. SC. L. Basis. Ui 0+5 ; 0+4 

Palladium, w 137 UB-153 

Silver N.Y-OI 123 - 1009 


Cooling of Economy 
lii U.S. Predicted - 


United Press International . ■ ” 

NEW YORK —The U^. econo- 
my will oontinue to “cool down,;" ib 
the owning quarters and fences* 
sion is very nnlifceiy at -IfefeSl 
throu^i 1986, the chief economist 
for Standard & Poor’s Carp: pre*' 
dieted Monday. ■. i ; 

Writing in Trends &fttgiectKMS f : 
David Blitzer said, “The ftc ffli ow g 
may not take long strides f award V 
in 19^5, but at leas) it wBlbe btad- ■ 
ing in the right directiott.' 1 '-. 
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with a smile with 
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:- ^^By Jiiris'Kaza ’ 

.-• ' "i-jRtmaaoaol Herald Tribune 


^STOCKHOLM — SaalhScama 
‘ Aflj 'tie Swedish automotive and 
:ftefOspace group, reported Monday 
tbatprctax premia m the first dgiit 
indotb* rose 35 percent, to 1.443 
bifiioa kronor (5164.17 million), 
' frbaf biUton kronor a year 
ago.7 Per-shart caminas increased 
to 3&25 kronor from &10 kronor 
year earlier.. 

Saks ia Ike first eig^it months 


xose;27 parent, to 16.168 billion 
JcroxKir. xbe Saab-Scania group 


jcrcmor. ine ^aao-scanja group 
presiddeu, Georg Karnsund, fore- 
cast sales for all of 1984 wotdd rise 
25 percent, to around 26 billion 
loonbr, from 20.7 bfflkm kronor in 
1983; while earnings would grow at 
a faster rate. - 


ln.l983, SartH St anit tw'd p rrtgr ." 
profits of ZQ2.UUh» kronor. 

Mr. Kajnauuf also announced 
that Saab would invest 360 mfllnm, 

lion capacity for ears to SoSv 
annually, from cmraa. levds of‘ 
120,000, due to increasing sales m v 
the United States and Canada. 

Car division sales rose 26 per- 
cent, to 6.134 billion kronor, the 
interim report said. Sales of Scania 
trucks also rose 26 percent, to 5.S99 
biffion kronor. 

Saab-Scania said it would Invest 
135 mil lion kronor in a new ifc- 
‘ search and developmbnt laboratory 
in Sodeitage, near Stockhohn, to 
develop new act W tmek *^ gh K i? 

Saab-Scama*s ancraff dxvuioa • 


: Mid -sales rose 28 percent, to 1.176 
bQJkai kronor, largely due 10 in- 
voicing erf ongoing work on the 
Gnpen, a combat plane dim is 
sdiedided to go into service in the 
ehriy 1990s. Earnings of the aircraft 
division were down, mainly be-, 
^ause the company does not book 
profits, on defense work until (he 
projects are competed. 

In die civilian aircraft division, 
Mr. Karnsnnd said Saab-Scania 
has Placed 1984 deliveries of its 
new SF-340 commuter turboprops 
to 14 or J5, from the 20 aircraft as 
planned, because certification of 
the 3£passqiger commuter and 
corporate aircraft was delayed. 

The plane is jointly developed 
with Fairchild Industries of the 
United Stares. 


Morgan Grenfell 
To Take Stake in 


Pember&Boyle 


V AW Members Time Posts 52% Rise in Net 


TtackGMPact 


. Tke Associated Press 
DEARBORN, Michigan — 
Members of . the Unitra Auto 
Workers ratified a three-year 
labor . contract with General 


Motors Carp, on Sunday, the 
same day the union readied a 


same day the union readied a 
tentative accord with the Ford 
Motor Co. • 

The vote on the agreement 
with the No.l U.S. automaker 
whs 138,410m favor to 102^28 
against, or.57.4 percent to 42.6 
percent 

The totals were compiled 
from voting conducted over 
three weeks by 149 bargaining 
qnjts after the agreement cover- 
ing 350,000 workers was 
reached Son. 21. .Hie contract 
with GM gives it three yean of 
labor peace and sets up worker 
aid progpms of a size unprece- 
dented in American . industry. 


being deprived of the benefits of a 
more competitive marketplace.” 
Mr. Conover said. 

Theimpasie leaves no choice but 
to &) ahead, he said. 

“Under ousting law I fed com- 
pelled to begin deciding applicar 
tkms for nonbank banks, Mr. 
Conover declared. “Nonbank 
banks are dearly legal under pre- 
sent law” 

A aonbank bank, would appear 
to the customer to be just like any 
other banL The fact mat it did not 
nq fcp commercial loans would not 
prevent it from doing everything 
dae a bank does. 


Output Declines 
OJS%in UJL 


Reuters 

LONDON — British indus- 
trial production fell (L2 percent 
in August, the Central Statisti- 
cal Office said Monday in a 
pidiminaiy report 

At the same time, the Office 
revised July's production figure 
upward to 1.1 percent from 0.7 
percent. The August figure was 
2.6 percent lower than the level 
of a year earlier. 

Meanwhile, the Department 


that the volume of retail sales 
rase by around 3 percent in 
September. 


Bd$8tt Ask$9fc 

Frio* n U £ aJUtw. 

Quote as of October 15, 1964 




Reuters 

NEW YORK — Time lwL. m 
reporting that its earning ro$e S2 
percent, m the third quarter, said 


Monday that it has repurchased 
.1,628,000 shares - of its Common 
stock during the period, bri n g in g 
total purchases so far this year to 
2^80300 shares. 

Time had previously announced 
its long-term plan to bny back np 
to4 nHlfion<H the 61 minion com- 
mon shares outs tanding 
■Earlier, the company said its 
third quarter net mcomr. rose to 
S46 unman, or 72 cents a share, 
from $303 mfifiou, or 47 cents a 
share ayear eufier,” in part as the 
result at advertising g^iw^ted by 
the Los Angeles Olympic Games. 

Time said its strong earnings 
performance “is attributable to the 
continued recGrd-hreaking pace of 
the magazine group ana a solid 
profit improvement by our book 
publishing operations.” 

Time smd pretax profit from its 


magazisegroiip totaled $29 A mil- 
^onj. after a $8.7 r nriDion loss a year 

earlier. Maprine gamhtgg “were 

bolstered by Olympics-related ad- 
vertising,'’ with the special Summer 
Olympics issue by itsjSports ffins- 
tratea ma garinft contributing to a 
35-percent gam in thixd-quaner ad 
revenues 4>ver the level of a year 


: The company said its book 
group's pretax profits increased 10 
$10.4 ™mirw in tite thir d qmuier 
from $5.6 nrilh'nn, the result pri- 
marily of what it called the 
^strengthening turnaround” at 
Hme-Ufo Boots. 

Time smd its video gronp’s pre- 
tax profit t ti ppfd tO $56 rwiffinn 
from $57<6 mflEan a year earlier. 

The cooqnigr said its American 
Television & Communications 

Gap. snb&diaxy higher prof- 
its, while Home Box dffice Inc. 
continued to experience slower 
subscriber growth and higher pro- 
grammmg costs. 


Realm 

LONDON — Morgan Orea- 
feD Holdings Ltd, the mer- 
chant hank qnd Prmh er 
Boyle.' a government-bond 
. dealer, have agreed for Morgan 
to take a 5-pereon stake in the 
Gten- 

Bnanrial tenns were not dis- 
closed Morgan intends' to ac- 
quire full ownership of Pember ■ 
fc Boyle, care of tire 16 largest 
dealers in British government 
bonds, when tire Tendon Stock 

F«?h«ngr_ relaxes its limits on 

outside interests in member - 
firms. 

The statement said the opera- 
tions of Pember & Boyk even- 
tually will be mowed with Fin- 
chin Demy A Co, a stock 
jobber. Morgan GresfeU ro-, 
cendy took a29.9-percait stake 
in pindun Denny. ; 

Morgan GrenfeD said a new 
subsidiary, Morgan Grenfell 
Securities, is bong framed to 
develop its stock-exchange op- 
erations. Morgan GrenfeEl Se- 
curities is to apply to become a 
primary Rentier in the govern- 
ment-bond market under tire 
exchanges new dealing system, 
which is to be introdnosl when 
commission rates become nego- 
tiable rather than fixed. 

The government has given 
the wtehnngg rmril the end of 
1986 to abolish fixed- rate com- 
mission s. 

The Morgan group plans to. . 
recruit an equity safes and re- 
search team, which Pember ft 
Boyle and Finchra Denny do i 
not now have. 


U.S. to Weigh 
Bank Appeals 


Oil-Price Cuts 


(Coatfamed from Page 15) 
beginning to review 329 existing 
applications for such banks that 
have been termed “nonbank 
banks” because they eith er do not 
make commercial loans or acce pt 
deposits.' 

About 60 of the applications are 
complete and the total is expected 
to increase sharply as competitive 
farces in the industry generate 

many mtire. . 

Congressional -leaders have 
warned that new banks established 
across state Bn« may be pot out of 
business when Congress^ g£(s 
around tp ap pr OT mg 'hewTawsr~ : ■' ■■■ 

But tire warnings are generally 
regarded as empty threats by tire 
hawking industry. 

Mr. Conover had agreed to a 
moratorium an approvals while 
Congress was craisuuaiiig compre- 
hensive legislation. Both the House 
and Senate versions would have 
dosed the so-called nonbank loop- 
hole that allows establishment of 
operations throughout the country. 

But the chairman of the House 
Banking Committee, Fernand St 
Geonam, Nocked the legislation, 
saying tire House would never ap- 
prove expanded banking powers m 
areas like insurance and secu ri tie s 
sales. 

‘The need for that legislation 
was and is critical, not only for 
banks bat also for tire public drat is 
being deprived of the benefits of a 


Ahtho n t - Aflan tig u tf icgaul 
to 616.47 million francs ($64.62 
million) from 577.13 nrfllia n francs 
following the issue of 786,637 new 
shares to accommodate sharehold- 
ers who took their 1983 dividend of 
15 Danes per share in the form of 
new shares, lire company said in a 
statement in Paris. 

Ashtoo-Tate, a leading Califor- 
nia microcomputer software pub- 
lisher. announced tire si gning of a 
SlO-million contract with a 
French-based distributor. La Com- 
mandc Hectrranque, to distribute 
Ashton-Tate’s software in France. 

Consomas Power Co. of Jack- 
son, Michigan, said a rm«nn that- 
r^resenla 4,500 ... 

has refused to accept contract fion- 
MMtifi n» inriafled ™ niom -miffi nn 
austerity plan drawn up after tire 
Midland nuclear plant was 
scraped. 

Dtacyhnd union leaders said 
Hetty would urge 1,800 workers on 
strike at the Anaheim, California, 


tprimanmi p'A tire riftwtig is 

d a dan to drift operations from 
tire Northeast to toe South and 
other areas. 

GTE Carp, announced tire offer- 
ing of 1 3 xrnlfioa shares of convert- 
ible adjustable preferred stock. Se- 
ries B, valued at around $65 

miltinn. Thw nffwring, announced m 

New York by Goldman Sachs ft 
Co. and Paine Webber Ioc~. was 
incxeased from the original issue of 
1 milli on shares. The CAPS has a 
stated value of $50 per stare. 


g MayBeNear 


Midway Express, formerly Air 
Florida until its restart by Midway 
Airlines, Inc., has announced tire 
launching of 28 dailvfliriits to nine 
U.S, citi es in the 
west andBqntheast,; AinFlcripH; a 
\ow-cost carrier, filed for comt pro- 
tection from crerfitors July 3 under 
Qiapter 11 erf federal bankruptcy 
laws. 

Novo Indmtii, the Danish-based 

sales for 19M^^^rise^»ui 10 
percent, less than the predicted 20 
percent, partly because of reduced 
sales of starch enzymes and insulin 
■ to the United States. 

Voho North America Corp, said 
a preliminary count i ndica t es that 
6J million Hamilton Oil Corp. 
common shares have been tendered 
in response to Vdvo’s offer of 
$1930 each for 4.7 nriffion shares. 

PPG Industries Inc. at Pitts- 
burg, makers of glass, coatings 
and rerins, chemicals and fiber- 
glass, announced that its tinrd- 
qnarter profit climbed 10 percent 
bum a year earlier on a 12-percenl 
sales gam. Net income rose to S76.7 
miTH nn, or $1.10 a share, firm 
$69.6 million, or SI a share. 


porting Countries, and Norway, 
which does not belong to OPEC, 
have trouble srfHng their light 
crude at official government prices 
in recent nvwtl» b^* 11 ** of rising 
deman d for heavier, cheaper ofl. 

• '■ Mm* Said al-GttiBa, 'tire' 

UAE oil minister, has urged the 
board of directors of Abu Dhabi 
Natioaal OT Co. to approve the 40- 
cent reduction and an «ririilinn»1 
(fiacount in tire form of a 15 cent-a-, 
band increase in the equity margin 
for foreign producers of toe coun- 
try’s crude, the Middle-East Eco- 
nomic Survey reported. 

hi Stavenger, Norway, sources 
said the Norwegian slate oil com- 
pany Staioil has offered to discount 
its crude by between $1 and $2 a 


attraction to accept a new contract, 
which was reached after Walt Dis- 
ney Productions offered a fresh 
proposal, but pickets will remain 
until the ratification vote. - 

D u co wm , Inc-, a Los Angeles 
industrial supplier to high-technol- 
ogy industries, said it has complet- 
ed the acquisition of MTI Systons, 
Corp., a New York technology 
company, for $63 million. MTT 
will became an operating divirion 
of the newly formed Ducommun 
Electronics group. 

Federal Paper Board Co. said it is 
dosing operations at its Fiermoni, 
New York, folding-carton facility, 
affecting 350 employees. In Mont- 
vale. New Jersey, a company 


band to shore up prices on the spot 
market, where ou sold to the high- 


est bidder has been brio 
$2 less than the official 


ag about 
orth Sea 


price: 

Mr. Otoba, the Chairman of 
OPECs market-monitoring com- 
mittee, had been expected to pro- 
pose steeper discounts following an 
interview earlier this month in 
which be criticized OPEC for not 
sanctioning a price cot for hard- 
pressed producers of light erode. 



\i\x 




Chase Raises Reserves 
To Cover Loan Losses 


United Press Imentextonal 
NEW YORK — Chase Manhat- 
tan Corp. said Monday that thud- 
quaner aanitng t 14 per- 

cent to $93 m3tioa from $108 
million last year and the 1984 quar- 
ter’s profits included a sizable re- 
covery of losses it suffered an tire 
collapse of ^Drysdale Securities ln& 
Chase's prmefoal subsidiary is 
the third largest U.S. hank 
Chase had a $49-mfllion pretax 
ex tra or din ary gain ($20 milium af- 
ter-tax) that was recovered from 
Arthur Andersen Inc, accountants 
for Diysdale Securities Inc. Ander- 
sen was among defendants in a suit 

Chase filed over a loss of mac dum 
$ 100urilhon.it suffered when Diys- 
dale's government trading substd- 
iary collapsed in 1982 after it could 


Britain Rejects 
IBM-BT Plan for 
DatarNetworking 


dneed-nue loans of $11 billion at 
the end of the quarter, about $570 
million was in cross-bonier loans to 
Argentine borrowers. 

Chase's acquisition of Lincoln 
Hot Banks Inc. during the third 
quarter reduced its per-share earn- 
ings to $1.70 from $176 in tire 
comparable period of 1983. 

In the first nine months at 1984, 
Chase earned $286 million, down 
from $319 nriKion in tire same peri- 
od last year. Per-share earnings 
slipped to $6.44, fronT$JL81 last 
year. 


not meet interest on government 
securities it had borrowed from 
major brokerages. 

Chase pot the entire $49 million 
into its loan loss resene, which it 
increased to $125 pillion from $70 
mi flinft in die term* quarter of 1983 
despite a decfinc m uouaccnul 
loan and loan charge-offs. 

fhw said it to increase 
its provision “Sn recognition of un- 
certain conditions in certain devel- 
oping countries." 

Of its total nonaccrual and re* 


■ First Pamjihiii h Has Net 
Fim Pennsylvania Corp. report- 
ed third-quarter net income of 
$11.6 million, or 29 cent* per share, 
comp ar ed with a net kiss of S2 
mOlion ayear eazfier, U7I reported 


LONDON — The British gov- 
ernment has rejected an applica- 
tion by International Business Ma- , 
dunes Corp. and British Telecom 
for a license for a joint venture to 
provide daia-network manag in g 
services, the Trade and Industry 
Department said Monday. 

The department, however, is 
willing to gram licenses to each of 
the two companies separately, or to 
any other company that might 
want to apply for one. The joint 
application by IBM and BT was 
turned down because it was felt it 
would discourage competition in a 
newly developing market, the gov- 
ernment said. 
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from Phfladd 
The quarts 
a SlO-nuBion gain from lire retire- 
ment of publicly held convertible 
p»i^i(i«iii»H debentures tha t were 
wrahimgftd for convertible deposi- 
tary pr e f erred shares, the parent 
company of Fist Pennsylvania 
Bank said. 


BT, which is govenuront owned 
but soon to be denationalized, and 
IBM announced at the end of July 
their plan to set up tire joint ven- 
ture. 


Gold Options ■> vmx 

f»| Nk t M. ( 


The service would have provided 
users with data-networidng opera- 
tions, management func- 

au* as^^ronic-i^^»x and da- 
tabase fadbues. 
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Operating income tor the third 
quarter was SIB mflBoai, compared 
with an operating and net loss of S2 
million during toe 1983 period. 


The companies said Monday in a 
joint statement that they were dis- 
appointed that the government op- 
posed the plan. 


I Yalevra White Weld &A. 


I. Qua! 4a Mm-Uhc 

1211 Ccom L. SwtocflffS 
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Ge rmans Get Chinese Steel Contract 


Remen 

DUSSELDORF — China pitas 
to award a West German consor- 
tium a 1-5-bflHon Deutsche mark 
($484-mQfiou) contract to bufld a 
hot-roUed-products sted plant at 


Unulion nwir <tbi»Tig hai | a ffidkCS- 

man for the consortium reader, 
Schloemann-Siemag, said Monday. 


SchloemannrSemag. a snbrid- 
iary of GutehoffnunpJifltte Ak- 
tienveran, it negotiating with the 
CKnedti authoriSes over foe new 
contract but no letter of intent has 
yet been exchanged. 

The West Goman company is 
fmidrfwg a $450-mfltion cold roll- 
ing xmll at Baoshan. 


OILFIELD EQUIPMENT 


AUCTION 


United Press International 

LONDON — World oil prices 
showed signs of cracking Monday 
as the Untied Arab Emirates’ ou 
minister called for a 40-cent-a-bar- 
rd cut in his country’s effiein l 
oude-oti prices and Norway of- 
fered discounts of $1 to $2 a barrel 
on its Ndrfo Sea crude. 

The UAE, whidi is a member of 
the Organization of Petroleum Ex- 
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&Co. 


Sefflnga mutti-niiltion dollar inventory of new equipment for: 

<£bJMGHES root co. 

and their product manufacturers 
BJ Hughes Products* BJ Hughes Service 
Brown-Hughes • Hughes-Micon 
Hughes-Offshore • Hughes-Oncor 
Guest Consigners 

OCT. 29-30-31st 

to be sold by color slides from 
the ASTRO VILLAGE HOTEL Ballroom 

HOUSTON, TEXAS 


Offshore Portfolio Management - 
Multicurrency Confidential Accounts 

International Equity ft 
Eurobond Management 

Financial & Tax Planning Services 


Shaft DriBars Fiac Unfts • basnatflsrs ■ DrfB Pipe * Collars ■ 

Superwei^it • Hyd Vtoitowr Units • Pacemakar • Gardrw Denver 
• Viplax Pumps and Centrifugal Finres • Dynapiex • UnhnaUc 
ftoofcs • Padtars • Liner Hangars • EJovatore • Power and Manual 
Xngs a Jfflfi ■iHmiminlonii a Thttii ia romranen - mt - Rmrir 1 
Ertfnaa • Also Now and Used Consignments • Drawworks • 
Rotary Tabtaa • Mud Pumps • BOP* • rtiwar Swavali • Mud 
Handing Eqripmant* Blocks. Hopks. and Swivels 


Contact: International Dept. 

Sarah H Richards, Gerald E W Morse 


Schaverien ft'Co 

Members London Stock Exchange 


NO MINIMUM OR RESERVE 

Call, Whte or Telex For 
Detailed Brochure 


1816 Sckfordc Street London EC1R 

OHN 

England 


Direct Lines: 01-251 2784/2824/3163 
Switchboard: 01-251 1626 
Telex: 262120 


lAUCnONEERS 


SOOT LBJ Freeway • Suita 153 
DaDas, Texas 75234 
214/239-9524 

-Max: 79-5078 JDOE INC CALS 


Jhn DM "ta# AuCMnw Uc Itirtw T«^»15-1296 


All o/ these securities having been sold, this announcement appears solely for purposes of information. 


October 3, 1984 


1,200,000 Shares 


ADIA SERVICES, INC 


Common Stock 

($25parvalue) 


The First Boston Corporation 


Kidder, Peabody & Co. 

Incorporated 


Atlantic Capital 


Bear, Stearns & Co. 


Alex. Brown & Sons 

Incorporated 


Donaldson, Lufkin & Jeurette 

Ba tatUI— Carpa ra tfa a 


Hambrecht & Qnut 


Drexel Burnham Lambert 

bcKytntd 

E.F. Hutton & Company Inc. 


Goldman, Sachs & Co. 
Lazard Freres & Co. 


Lehman Brothers Merrill Lynch Coital Markets Morgan Stanley & Co. 

8 >M gw m latmnstl taataa Haw lac. tUearvorated 

PaineWebber Prudential-Bache L.F. Rothschild, Unterberg,Towbin Salomon Brothers Inc 

Incarcerated ta uirifla 

Smitii Barney, Harris Upham& Co. Swiss Bank Corporation International 

bearparatad SecaHUca Inc. 


Morgan Stanley & Co. 

Incorporated 


UBS Securities Inc. 


Wertheim & Cosine. 


Dean Witter Reynolds Inc. 


Bank Jnlhis Baer and Co, Ltd. 
Banqne Paribas (Suisse) SA. 


Bank J. Vontobel & Co M Ltd. Banque Cantonale Vandoise 

Compagnie de Banque et dlnyestissements, GBI 
Lombard Odier International SA. Sal. Oppenheim jr. & Gie. 


CrMt Commercial de France 


Pictet International Ltd. 


Rothschild Bank AG 


A.Sarasin&Cie. 


J. Henry Schroder Wagg & Co. 


Vereins- und Westbank 

ifcthm wf M aft 




Mo nday^ 

4\IEX 

Closing 


VaLaMPJfL 

4J7M0B 

FW.IPM. VOL 

SAMOA 


Table! iadude Ida nationwide prices 
up fo the dosing on Wall Street 


*W > Frtedm 
lSVn m Friono 
IS IK FmtHd 
Ml 4*1 PrtAwt 
1M 10W Furvtin 


an 12 IS 
JO 17 f 
JOb W 
.171 U 


1 M H »- VI 
W 13W UVi I3M 
41 im in im + vi 
i » ft 5*- K 
43 IM IS 1SV. 4 K 


1AW 
im 
b* 

ISM 
7W 
4W 

m 

tv. 

7W 
m 

2M 

nm im 
7M m 
IVj 
BW 

m 

2*W 
1SV. 

mi 


QU> 

da 

EH*. 

m 

n 

Sh. 

ltt 




3M 

2 LmPti 




5 


2M 


40M 

2510 LcfiMi 



17 

5 


40M 


910 

4M LalwrT 



H 

R 

4M 

4M 

4M 






7 


2M 

2M + M 

4M 

2M Loom 




IA 

7ft 

2W 

3W 

32 

IB Loo>c«i 

JB 

J 

II 

17 

KM 

2SM 2SM+ M 

33M 

19 Lorfanr 



17 

1239 

33* 

3ZM 

H + W 

ABM 

27M LeulsCe 

iJOa 17 

17 

33 


53M 

sm— a. 

22M 

IM Lufflax 

JB 

* 

17 

41 x KM 



I3W 

aw LendvE 



as 

34 



9-10 

I7M 

IIM Lurto 

411 

14 

10 

69 


IIM 

12 

131*. 

9W LvOelS 



A 

*4 

I2W 

IIM 

IIM— M 

2SM 

IOM LvnC5v 

.10 

J 

14 

12 

20W 

20M 

2BM— M 

IOM 

1 LrrtchC 

JO 

U 

13 

7 

9M 

9M 

9M 




t 


* w*-r 


ft ft 


I3W 

WV TOBlw 

40 

34 

n 

B 

11 

ISO. 

ii + <- 


1 

JH Ttom n 




1 

4W 

4W 

4W— 


AM 

3 TOUW 




At 

3W 

3M 

2* 


20* 

13M Tch&vni 



i* 

A1 

17 

17 

S3 + ** 


4SM 31 W TBcnOe 



14 

IA 

40H iff . a 40 W— W 


9M 

SM TachTe 



1 

JO 

IM 

A 

SM— -• 


14W 

2*a Teenem 




IS 

n. 

SW 

2W 4 '• 


IBM 

7v> Teanrlf 

J4 

1 9 

a 

41 

ITi 

in 

IJM- w 


41* 

10BM 

m Tetinon 

Bl Talon » 

30* 

- 

4 

as 

2 

2J0i 


n 

99W 

2*i 

MO- t. 


II 

3W TelBCan 




I* 

3M 

2«h 

IS 


33 

21V. TaiH»* 

40 

14 

ii 

a 

» -asw 2SM a- •* 


IIM 

BM THOM 

JA 

3.1 

9 

j j 

9Tj 

9M 

93*- is, 


IBM 

12V. Tglxl 




» 

I3M 

hr* 

I3 W— m 


7M 

3M THawh 




M 

3M 

3W 

9* 


5 

3W Tcnnavs 



11 

14 

4M 

fit 



f 

1 TruAIr 



3 

ISO 

IM 

S! 

Vi 


IOM 

SW Ta.AE 

J9I 

LI 

t 

43 

IM 

IW— M 

<« 

' Ir- 

1A'-7 TmAE of 




4 

I9M 

ir*> 

IBM- M 

an* 

AW Intan , 

m 


10 

lit 

7M 

7 ■ 

TM 


3W 

3W TbwErt 



17 

3 


31V 

n. 


on 

5 ThDAn 

10 

St 

13 

5 

SM 

* 

SM+'W 


14W 

3V Thtncll 




Tt 

IM 


ft 4 .9k 


33 

23 TMESM 475 

14 0 


STS1 77 

HW 2»w- m 


MM 47 TolEdet 833 UA 


IOM S3 

55 

SI * W 


•W 

4H TortDl 



ii 

13 

7', 

7W 

A 


T3io 

7M Tati Pi v 
% TalPlwt 
94* Trmui 

34 



a 

9M 

H. 

BM 


JW 

U 

10 

10 

g 

IB 

S5 

tw 

' 1 

-Wh 

Ur* 


I 

IIM TrnsTtC 

JA 

4-5 

a 

It 

■27I.T2H 

RVi 


19 

RM Trenran 

40 

17 

7 

2 

MM. UK 

14*.- tk 


16U 

141* 

BM TdSM 

SM TrMej* 

40C 4 J 

A 

3 

10 

BM 

n . 

MW 

»r— ■' 


5 

IM TuMWx 



7 

39 

4- 

3M 

3M- '« 


17M 

11 Tullaa 

44 

3J 

12 

49 

ijm -mo 



24M 

IBM TumCi 

no 

5JJ 

1 

12 

B 

a* 


7 

3W Tvtarwt 




74 

i 

IV 

AV— -M 



74 H 

14V, uifmla 


17 

101 

»9 


1W 




334 



IIM 






WW MW 

It 

I4M UAirPd 

J46 30 

10 



iro wo . 

49* 


.10 4 7 




1 7M- a 




14 



2M 2w 

1AM 

10W UlMad 

4 SI 5.1 

1* 



1!W law + i 

9W 

510 USleFn 



35 


P* » 








MW 



20 

13 


II 11'*- 47 

tow 






»i , -v | 








1«>0 

9W UnvPat 



A2 


i : y - » 




L II il H 

*400 19 I 4 IM 

.10 J 17 344 ZOVfc 

2 110 
A UP 47 49V. 

791 42 7 92 mi 

M 7A IS 52 12% 

l.lOt 70 9 n IM 

i o u is n mi 

JSe 19 5 17 CM 

22 U 11 4 IM 

1J0 10.9 7 9 13* 

■ 1 2V. 

1 41 M 

25 2W 
13 22 3 

9 90 12*0 

I tO I7W 

4JS 113 Iffitor 32 
7 7 5 

IA 46 m 

I 13 II 


17M 9 Joclvn JOB 11 It t 1AK M 1AW 

1*10 11 JMOM1 0 0 IT* 13V. 13V. + VI 

7V» 391 JetAm I tt 4li 41 4*0 

3*0 1 JCtAwt 13 IM IM 19* 4 W 

AM 3* Jatron 491 77 13 V AM A «* 4 K 

IIM Ml JolwiPd 10 3M 3M 3M + M 

2AM 21 Jupitvr 14 I 3510 2510 KM— M 


20M KnGsnf 4J0 110 
IM KopokC 

10M KovCp JO 17 13 
12 KaorNn M 13 7 
310 Kontm 12 

10M Ksfchm JMI 30 B 
5M KdvCo ,11a 24 
IBM KvrPti A .10 13 20 
3 KioMwt 
4M Ktnork 10 

14M KinaR JO J13A 
TM Kirby 
> JW Ktl Mfg 
244 KMrVi 
m Kneaa 17 

tM Knell 11 

i 21 KeoerC 2JD 9J12A 


34VS+ W 

no— m 
11M 
1210 

4M— M 
ISM 4 M 
7 + M 

119*4 M 
3M— M 
I 4W 
3tM 

l 4M 4 10 
410 + M 
i 2M 
I2M— M 
10W— M 
23M— M 


4W 310 Loflara 
AM TM LttPnt 
41M 23M LoMSo 
1410 .11 . .Ldmkf 
22 ' 9Mr Lenar- 
9» |W Loumn 
AM JI3M- LazKop 


3A .7 39 


.16* \a n 
* tj 



Over-the-Counter 

Oct. 15 

NASDAQ National Market Prices 



H WS 

NM HIM LBW IPJACHWa 

I 11 IM 1 SW + VI 
IS IIM 11V7 11 W 
JO 19 S4920M 20W 20W + M 
13 11 low 10M— M 


33 3W 3M 3W+ M 
5A AM 5W AM 4 M 
3 31 SOM SOM— 10 
39 I3M 13 IM + M 
-W 11M 10M 11 . 4 4% 
7 9M «M 9M 
5 4* 4M 44* — M 


MO* HIM Law 1PJLCWM 


AS 




th 




MM 1440 
39M It* 1 
MM 1510 ■ 
2#W AW 

310. TAW 1 

ii* m 
191 M 1 

iaw UM 
aw s 

IDM AW 1 
8*1 3M 
IS TOW ’ 
19 41 M 1 

7M A* 1 
17M 9W 1 
IA'- 12*1 ' 


.97 9J 1 J 

40 2J 9 


7 » 

• 29 W 
9 T7*V 
597 74* 

7 19M 
33 4H 
II W 
177 1151 

IS A 
23 7M 
ID 4 
77 140. 
1 SSL. 
10 7* 

A9 IOM 
9 15m 




3791 38 
14M 140. 

IW IW— M 
12M I7W 4 W 
M 3W 
IM IM— W 
SW AM 
AM AVI— M 
3M 3M 
BM 9V. 4 M 
7M 7M + W 
1AM 1AW + M 
17W 12M 4 M 
1*1 2 + M 

1214 12V. — 10 
IDM I0M V W 
7V. 710 + 10 

9W 9M— W 
SW SM + M 
4W 4M— W 
22 122 - M 
2M 13W 
2M 12M— M 
M 


1 



IBM AM Zlmcr .10 1J 17 1A BW IV* «W + M 



TIM 8 T Bor JU £4 29 20 910 * 9M— M 

am a Tie n ism iom 9*a io • + u 

IBM IOM Til • II n IM IIM IIM— W 

IBM 12 TobPd > JB 1 J 10 17 1A M U + M 

IB AM ToMBr 3 9M 9M 9M + M 


seam Nat 

IIM HIM LOW UUfLCVM 


Salat to Met 

IBM HIM Law SPJH.Ck'M 


Sales la 
IBM HIM 


WHAT WOULD LIFE BE LIKE 
WITHOUT IT? 


vJ==;«s?!r 


EACH FRIDAY IN THE IHT 


faMta W * 1 

MM HIM Law. SPJAOnw 











































































INTERNATIONAL HERALD TRIBUNE, TUESDAY, OCTOBER 16, 1984 


Page 19 


if**" *• 

’•'Orf! S *4 t- 
l**t. 34 JJ i 


Wang, an Office-Automation Pioneer, Is Slipping Behind in a Crowded Field 


i 


_ By Eric N. Berg 

- SewYtrk Tithes Serrirc 
LOWELL. Massachusetts — 
Five years ago. when personal com- 
puters started replacing word 


Magnifying Wang's problems is 
the fact that now. just as the market 
for office automation has started to 
beat up, some giant companies 


IBM, But other, bigger companies 
will be vying for that honor. 

“The good news is that the of' 
fice-automation market is still in its 


tion," said Samuel F. Gagliano. a 
Wang vice president for product 
marketing. 

Wang is continuing its drive into 


meat-information officers at the 
largest industrial concerns have not 
met expectations. In 1979. its mini- 
computer sales placed it No. 5 be- 


A Slowly-Changing Product Mix 

Wong's total onion tor tacd ymra ondinQ Juno 30. In mWwn* of 4eU«r». 


K ’L'. 


uoduced ai roughly the same lime, 
but Wang neither made its machine 
in bulk nor marketed it aggressive- 
ly. analysis say. 

And critics say that many popu- 

...... - — „ — *— . . . . . _ lar business programs did not run 

knew it had to make a move. The iron market, Wang must now try to Stephen K. Smnh, a computer ana- ended June 30. Wang earned a re- *rd tn ratings by Dataquest, the on ihe Wang device during its first 

word 7 processors that had made emerge as the market leader —or lysr at Paine Webber Inc. “But cord $2102 million, up 38 percent research firm. But now Wang ranks months. The result, these analysts 

Wang famous and became the dar- else, analysts say. lose pre-erai- Wang must now live with suffer from a year earlier, on revenues of sixth, behind Burroughs Corp. as say. is that Wang has sold about 

liq&s of the secretarial pool were nence in automation. competition.” $22 billion, which were up 42 per- well. Dataquest says. 80,000 Professional Computers 

bong outdistanced by the more i„ ih^rar** tn .m™,,, 1 1 s Wang has moved aggressively to cent from the year before. The In personal computers, Wang's compared with the sale of 1 million 
technologically advanced personal fi ie&^e iraaw iSi sms'Sb SUke claim. ‘‘What we’re basi- company's sales have doubled entry, the Professional Computer. IBM PCs. 


- w - -pro- have started to move into it. Hav- infant and that Wang has a more sophisticated products with a hind IBM. Digital Equipraeni Data 

cessors, Wang Laboratories Inc. ing pioneered the office- an toma- chance to be a big pan of it." said strong financial base. In the year General Corp.. and Hewlett-Pack- 


OM Procwwng equipment 
£7^J Wort Pree*wfaa *qui*»HHit 
$700 


52.400 


computers. 


fii*« i rnmi.™,, rmre . 1,0 wuwiavwuu. woai were dosi* company: 

* Ioa S-ienn since 1981 


has been unable to differentiate it- 
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They say, in fact, that if any- 
ihing, Wang can be faulted for be- 
ing ahead of its time Experts con- 
cede that part of the problem is 
buver fear and inertia — from lack 


pushing the office of the future In 
fact. Mr. Cunningham, who suc- 
ceeded the company's founder. An 
Wang, as prexideni last year, has 
staked his reputation on shifting 
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ediuns, electronic mail sysifflis and cnucal for Wang, said Pamela B. who is developing programs aimed Seybold. is that many new products m hr short of Wangs expecu- than $6 million since its imroduc- 

graphics devices. all linked in a Seybold, a Boston-based olTice- at selling ail three at once. are still being sold to old customers boos, and they blame management uon in 1981. according to Daia- 

network enabling managers to automation expert and a former Its biggest push seems to be in w h 0 ^ for traditional word f °r the problem. t 

summon and dispatch vast quanti- consul taut for Wang. "They will communications. In the last 18 processing, and because word pro- . rj h SJ > * ew ll it *” It appears that in networking, of understanding about the new Wang more into computer* His 

ue$ of information with a single definitely have to work harder for months, it has introduced a voce- cessors that only edit text are a bold. “Th^r allowed IBM PCs to Wang misread the market. When it office systems or from concern success, some analyst:. say. could 

keystroke. . . sales. data work station — a computer dwindling market, a company proliferate in accounts that Wang introduced Wangnet. Wang was a about paying vast sums of money determine whether he becomes 

So far, however, this vision has w- » r..i ana telephone in one —in rallabo- known just for its word processors niresdy had control of. pioneer, but analysts sav its system to one vendor at once. ’ chairman «>f the company, a post 

reuon with lntecom Inc. of Allen, wiy soon grow obsolete. s Professional Computer loo sophisticated for most us- Mr. Cunningham has been the sull held h\ the 64-y car-old Mr 

Mrs. Seybold and others say that and s cnlry - ^ ^ WCTe m_ ers. architect of Wang's strategy in Wang. 

Wang must win new customers in 


sot. yet materialized, and Wang, 
which has bet its future on it, now 
faces the most serious threat in its 
33-year history. 

"At stake now is whether Wang 

. ... announcements, uiai it wan 

truly can be a first-tier supplier of dominate the field It has i 
computer systems and comrauiuca- 
lions devices," said William C 
Kanupke, an analyst at Dataquest. 
a San Jose, California, research 
firm, “or whether it must resign 
itself to a second-tier position sell- 
ing iu traditional wonl-processing 
products.” 


No company has been successful 
in selling the complete office of the 
future. But International Business 
Machines Corp. has indicated, 
through product introductions and 
announcements, that it wants to 
intro- 
duced office software for its Per- 
sonal Computer and more is re- 
portedly on the way. 


Texas. It has signed agreements 
with GTE, Mild, Northern Tele- 
com and AT&T enabling users of 
these companies' advanced phone 
switches to connect to Wang gear. 


more large corporations. 

“Wang will live or die in these 


«=; vas* ■*«**- if '•«»: 


in that race, experts say, Wang 
could easily get left in the dust. In 
Tact, they add. the best Wang could 
do is take the No. 2 spot behind 


stake in U.S. Satellite Systems Inc 
as pan of a move to build a net- 
work for long-distance transmis- 
sion. 

“We have said that the distribu- 
tion of information is as important 
to us as its creation and mamputo- 


said Matthew M. Meehan, an ana- 
lyst at Salomon Brothers Inc. 

They have got to go after those big 
accounts." 

So far, however. Wang's record 
here has been mixed. Wang says 
minicomputer sales to manage- 


Union Carbide Is Shifting Focus in Growth Strategy 


(Continued from Page 15) 
Haas will have record earnings 
also, with some restructuring and 
cost-cutting "and slicking to their 
knitting." Mr. Young said, by fo- 
cusing on specialty chemicals and 
some commodities where it has a 
dominant position. Likewise, Ce- 
ianese will show record earnings, he 
said, by staying with products with 
good low-cost positions. 

Union Carbide is the third -larg- 
est U.S. chemical producer, after 
Du Pont Co. and Dow Chemical 
Co_ and on Wall Street its earnings 
have been a disappointment. How- 
ever, it is difficult to compare the 
three as they are in different mar- 
kets. analysts said. 

It was in 1978 that Union Car- 
bide began to change course. For 
decades, its basic petrochemical 
business had been its bread and 
butler. Bui in the 1 970s. the price of 
raw materials increased sharply 
and countries such as Saudi Ara- 
bia, with access to inexpensive pe- 
troleum feedstocks, began to build 
their own plants. Union Carbide 


als segment, it reduced its depen- 
dence on steel. 

Leonard Bogner. an analyst at 
First Manhattan, said he felt 
Union Carbide would have to liqui- 
date its petrochemical assets fur- 
ther. “Their problems aren’t going 
to go away for some time," be said. 

The company also began licens- 
ing the technology that it takes to 
build complex chemical plants. In- 
stead of holding onto these secrets. 
Union Carbide decided to make 
money by building plants and li- 
censing its engineering expertise to 
developing nations such as Saudi 
Arabia as well as to competing 
companies in the industrialized 
world. 

Analysis suggested that this 
strategy might backfire. “Their 
own licensees can come back and 
haunt them." Mr. Young said. He 
added that a new Nova Corp. plant 
in Canada using Union Carbide's 
Unipol process to make polyethyl- 
ene “has just moved aggressively 
into the U.S. and is killing prices 
here.” 

Union Carbide, however, be- 


planis. Mr. Hamm said. “When 
you put a plant in the industrial-gas 
business, he said, “it serves an 
economic radius of 200 miles and 
that's iL" 

The industrial-gas market is “re- 
markably broad-based," he added, 
noting that it serves everything 
from food businesses to electronics 
to fabricating. That diversity is ex- 
pected to keep it strong 

As for consumer products, Mr. 
Flamm ticked off a list of items 
that are household words: “Our 
worldwide battery business, con- 
sisting of our Eveready and Ener- 
gizer market, our Prestone and Si- 
mon 12 market, our Glad, which is 
our plastic wrap, these are truly 
premier franchises." 


He said Union Carbide was add- 
ing products in this segment and 
also seeking new products through 
acquisitions. “We continue to seek 
acquisitions for the three growth 
areas." he said, “something that 
adds value to them and relates to 
existing businesses. We don’t want 
size for the sake of size. We are not, 
for example, out on the street look-, 
trig for biilion-doUar acquisitions at 
the moment." 


Indications are that it is willing 
to go as high as $300 million for a 
company that it likes, however. 
Union Carbide recently offered 
that much for the Liquid Carbonic 
unit of Houston Natural Gas, but 
was outbid by Chicago Bridge & 
Iron. 


suddenly had to face the prospect lieves it had no alternative. The 
of overcapacity and reduced prices pricing of some key products has 


for the products. 

As the recession deeffripetf. 


Union Carbide's metals ar&K-cax-. 
bon segment foundered as inven- 
tories grew for such products as 
graphite electrodes for steel-mak- 


already started to drop in anticipa- 
tion of the opening later this year 
and early next year of Three chemi- 
cal plants in Saudi Arabia, Mr. 
Flamm said. On the other hand, he 
added, the plants will be using 
Union Carbide technology “and we 


. ' T- L_ J „ j:..-— U1UU| I uius icumuiUKf uuu w*. 

will make money on every pound of 
.is efforts to growth acuviues. pojyeihylene sold.” 

In the last few years, it has sold The business of industrial gases, 
businesses worth $1.4 billion, in- on which Union Carbide is pinning 


duding petrochemical plants in 
Sweden and Australia. In the met 


some of its hopes, is not affected by 
developments such as the Saudi 


Company Earnings 
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unless otherwise Indicated 
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—Id I Eaulboer Pad He " SP 1 ioijOO — * a “* 1 c ■Amon- 

— Id) Grubar. 5F TTljOO PARIS8AS — GROUP 


UIJO 


«-S!3lr 

i im nn — (PlCloSiC-j 


-ISJ5S 


.IIMI 


— (d I Siockbor. 


SFMMjOO* —Id I Cortua intemaHoaol. 
— ImJ OBLI-OM- 


REAL ESTATE 
TO RENT/SHARE 


PAH IS AREA UNFURNISHED 


QVBtLOOKNO Gmd St Moron & 
Paris. Madam kuna, bedroom, 
equipped kitchen, par&m F3717E6 
nel. Cabinet Pamn 052 92 29 


ITUrl GOUVION ST. CYR, Ongral 

dupte, twig + m mum ne + 2 

bedroom, botany, central hecema 
F7JP0 + charges. 321 2939. 


FAST EXECUTIVE HOM tTK XNO- 

Pbns * wburbs. Renh/wtet 551 09 45 


EMPLOYMENT 


EXECUTIVES AVAILABLE 


YOU ARE OR GOl 

Sopiviticnted lady, farmer Dxx mod- 

al, FA far Iguanas tramJonont, 
French- Engfcdi, executive ucretary, 

typaaa rkaapnone. etc for busy exec- 

t*ve. Tree to travel wortdMda. Write 

at phone to Kara* Sorter r% 257 Avo 
de Fabrpn, Bat. C. OuOO Noe, 
Fiona*. Tel P3] 71 B328. 


YOUNG WOMAN, EX -DIPLOMAT, 

10 yean huh low experience, Eu- 

rope and /Addle EoP Aueni Engtah, 
Turbth, far French, loma German, 

loalnng for mteretting career «■ 

France. Can hOMgL FleaM wnle Box 
1332. Herald Tribune. V2531 Neuly 
Cedox, Fnotee 


GENERAL POSITIONS 
AVAILABLE 


SAXES 


COMMODITY 

FUTURE 


Rapcfiy e x pondmg LLS. Futures Man- 
agemenl & Brokerage Company in the 
um phaw of portioning avenu or- 


graBanan,iMkshtalymahvaNdind- 
wduolf for ctenl (Okbtatnn. 


_ _ . ExpnrienoB 

not estenOaL Trauxtig to be provided 
Our wvque Inved m em and Hedpng 
pooun um tor of the art mmeiMe 
anderawde eeeelert accea and entry 
US. Fdim models m canjutehea 
wnh major US wirehoufe finiK. 5uc- 
amful utapenoni wJ be highly re- 
warded an a generous comnsuon 
baas. 

For further mfoneae o n and interview, 
send yaw reswao aid tel ep h on e num- 
ber las 

Richard Kovner, ft endent 
Comal. Inc 
Dopt B 

12 WOT1 Street 
NY. NY. 10018 
Tel. (212) 2394360 


SSfffl'B 11 * ^ P8a Si 5fB — Iwl OBLIGESTIoit 

(d I CSF Pirnd. — . 5P2U4 — t*l OBLWKJUA 

“tJW. — 1*1 0111.1-YEN— 


— (dl Crossbow Fu 


-(d 1 ITF Fund NV_ 


BANOUB jNOOS U EZ 


S 14.18 —iwlODL I -GULDEN 


— (Ol PAROIL-FUND 


-(Wll 


— (wl FIF — America. 


SFKQT0 —Id I PARINTER FUND 



— IwJ FlF— Europe — 
— Iwt FlF— PoeHIc- 


— (d 1 indoauaz MuHIbendsA. 


51744 Royal Bank Of CanaaovPOB 34*jG<ifriKrv 

-+1*1 RBC Far Eart&PadHc Fd- S 1X14 

J1S3J -Hwl RBC Ildl CorHtot Fd. I17-S1 

— .. _ *»53l -H»i RBC Ildl Income Fd 5 1050- 

— (dl IndaeuuMultlbondsB — 1145.92 -Ha l RBC MonXurrtncv FtL *2X02 

BRlTANNlA3>Ofl 271, Sr. Heitor. Jersey -+l*t RK Nerth Amer. Fa *747* 

— <wt BrltDollor Income *0X841" SWI55 BANK CORP. 

— Iw) BrlLS Manna. Cur r 5 M0* — Id ) Amerta Volor 5F54L2S 

— (dtBrll.IntLSMonaoAarlf W.94T — MlDMarkBenaSsiecilDn^— DMliUi 

— (d)BHi. intuMonoo.Portr — c LOU — ^ (d 1 Duller Band Selection I1SOT 


1 0.9*0 —Id I Florin Band SelecteiL. 
1 0374* -401 Intirvotor. 


— Iwj BrtMtonaaCurrencv c 1445 —in I jam Pomona 

— Id I Brit. Jooon Dir Perl. Fd *1X25 — Id I Iwli* Fanftn Band Sel— . 

— iwi BrltJcTsey Gill Fund — — [0221 — Id I SerlesveiorNewSer. 

— Wl Bril. World leu. Fund S09T2 — Id I Unlv. Bona 5eMt 

—Id I Brit, world Tectm. Fund S0J0* -Id I Unhmoi Fuad — — 

UNION BANK OF SWITZERLAND 
*3172 — IdlAmCDUJLSh. 

' 115 —9 


FL 12145 
SF 79 JO 
SF 7T9X0 
SF 107.72 
5F 265J0 
5FBX0Q 
SF 1D9.T2 


CAPITAL INTERNATIONAL 

— (*) Cooltal inM Fund 

—Iwi Capllol Italia 5A 


* lollS — (dl Band-lnveet. 


— |dl Foma Swiss Hi- 


I JOMn-iiwesi- 


CREDIT SUISSE I ISSUE PRICE5I 

— Id I Actions Sutsaes— — _ SF 32425* — «d i Soflf South Afr.SK 
—Id) Bond Vo lor Swf SF 101.10 -Id I 5«no Swim R. En 


—(d) Bond Uolor OtnorH— . DM 10248 .iwifM imup^tiafut rvjmLi.u r 
— dl Bond votor us-DOLLAR— * 10243 "WiViKS™ 6 "' Fr ***h" 1 

—(d) Bond Valor Yen Yen 10329X0 ~}3{ fEESE 

—id) Convert valor Swi— SF 10X15 ZhIHSiS* 

—(01 Convert VOIer US-DOLLAR *10X33 — lotumran 

— W I Canasec — 5F7B4X0 Otiief Funds 


SF 38X0 
SF 67.50 

SF 121X0 

SF 909X0 
5F 544-50 
SF 194X0 


DM 41X2 
DM2040 
DM 7X56 


—id ICS Fonda Bonds 
—id I CS Foods— Inn 


5F743S 

SF 10X50 (wl Acliboncb investments Fund. 


— Id) tt Money Market Fund_ *1007X0 lw) Alexander Fund „ 

— (d I CS Monev Mortal Fund DM 1004X0 lw) Aqttlla International Fund- 

— (d I Enerohe— valor SF 15475 ir ) Arab Finance LF. — 

—(a I Ussec SP 1*2X0 (b I Ariane. 


S 17.93 
*1333 
1 99-44 
*819.9* 


— (d I Europo— Voter- 


—(d) Padtlc— Valor. 


SF U5.75 
SF 16035 


DIT INVESTMENT PFM 

-Id ) Concentre . 


— Hd j Infl Rentanfand. 


DM 2341 
DM 8*37 


Dunn 8. Haroitl * Ltovd Georoe. Brussels 

— (m) DiHCommodllv Pool J275J2 — 
— (m) Currency B Geld Pool—* 17337 — 


F&C MGMT.LTD. INV. ADVISERS 
1, Laumneo Pounlv Hill EC*. D 142X46*0 

— (wl F4C Atlantic S 10.13 

—l«l F*c European STJ9 

— (w) FBC Oriental S 25.19 


FIDELITY POB 470. Hamilton Bermuda 

—(m) American Values Common *10X50 

—(m) Amor Values Cum.Pr«f— 11037 

— (d > Fidelity Amer. Assets f 6157 

—(d) Fidelity Australia Fund 5 *50 

—Id ) Fldolllv t Band Fund *4X1 

— Id ) Fidelity Dir. Svos.Tr 111730 

— Id I Fldrtllv Fw East Fund S 1933* 

—Id I Fidelity Inti. Fund * 4931 

— Id) Fidelity Orfenl Fund 524J3 

— (d 1 Fidelity Franller Fund * 1131 

— Id ) Fidelity Pod He Fund * 139J4- 

— Id ) Fidelity Spcl. Growttl Fd.. 

—Id ) Fldedtv World Fund. 


w) Trust Cor Inn Fd. (AEI F)_ 
d > BBL FOHDS. 


* 1X50.47 
. *1031 
BF *220 
*10033 
SF 13*80 


w) BNP Inlerband Fund 
w) Bondsatax-lseue Pr.^. . 

m) Canada GM-Mortoaoe Fd *83* 

dl Capital Preeerv.Fd.lnil *10X2 

wt Citadel Fluid *U2 


w) Columbia Securities— — _ 

m) Cleveland Offshore Fd. 

b) COMETE, 


w) Carapucmn Currency — 
d > Cons. Banks Fund — — — 
w) Convert. Fa. intT A cert* 
wl Convert Fd. um B Certs 
w) D.GJ 


d ) D. Witter Mfld Wide I vt Ts1_ 

b I Drokkar lovat^imd N.V — 
d ) Drnvhn Fund Inti. 


w) Drevtus 1 nlwrconttnonl 

w) The Este&Ushment Trust. 

d ) Europe Obligations 

w) First Eaale Fund. 


FL 10114 
S 1398X5 
. *9511* 

- *9941 
S 1X411X0 
_ *9.15 

- *24.97 

- *6730 
_ *9.70 

S 935.71 
*3142 
S 304* 
*1X605 


bl Fifty Stars Lid.. 


wl Rnsburv Group Lid.. 


w) Fameiex Issue Pr_ 

wl Forexfund. 


w) Formula Selection Fd.. 


LF 2439X0 
*1130055 
_ *0832 
_ S 10451 
SF 105-50 
1 1X5 


FORBES PO B807GRAND CAYMAN 

London Aoefll 01-8393013 

— lw) GoM income *8X8* 

— fw) Gold Appreciation *4.96 

— (w) Doiksr Income : *7X5 

— (m) SlrafoMc Trading C 105X0 


' SIAM ld 1 Fondltolta 

— s TS-M- dlGavemm. Sac. Fund* - 

" * Id I Frarynl-T ruit interUiU— 


CEFINOR FUNDS. 

— lw) East investment 
Iwi Scottish world Fund 

— lw) State St- American 


CamN.GuidJ-td.LanAaentXl-471 4230 


8 36135 
[11036 

*134X2 


GLOBAL ASSET MANAGEMENT CORP. 
PB 119,51 Peter Pori. Guemsev. 0481-28715 


PB (ml FuturGAMSA. 
(m)GAM Arbi trope Inc. 
lw) GAMerlca lnc_ 


[wl GAM Ermliope. 


(Wl GAM Pad Be inc. 
[wl GAM Boston inc - 
(ml GAM Park Ave_ 


(w) GAM Sterl. 8. Inti Unit Trust 

Iwi GAM Worldwide Inc 

(ml GAM Tydie SA Ck»a A — 


511137 
*114X0 
*11539 
, 510X2 
*108,17 
. *8246 
S104.IS 
1 13.08 D 
1112X9 

*104.13 


G.T. MANAGEMENT (UK) Ltd. 

—lw) Berrv Fac.Fd.LtdL. 


-Id ) G.T. Amrifed Science 

— (d ) G.T. A&ean HJC. GwttuFd— 
— I wl G.T. Asia Fund 


—Id I G.T. Australia Fund. 

.mid) G.T. Europe Fund _ 

-tdl G.T. Dollar Fund 

—Id I G.T. Bond Fund- 


. 19.91 

S 1448* 

*1138* 

13X9* 


S10J0 

81231 


—Id 1 G.T. Global Techntpv Fd — - — 

—Id) G.T. Honshu Pathfinder— *2431 

—Id I G.T. investment Fund S T4J6* 

—Id I G.T. Jtoan Small I Co.Fund. M03S* (wl Quanium Fund N.V. 
— (d ) G.T. TKtMMfOdV Fund «— sasxo id 1 Renta Fund 

— (dl G.T, South Chinn Fund *HLU (d i Renltovesl 

EEC TRUST CO.( JERSEY) LTD. 

1-3 Seale Sf^t. Hciier;Q»( -36331 
TRADED CURRENCY FUND. 


wl Haussmann Hkbn. N.V— 
w) Hentkj Funds_ 


w) Horizon Fund. 


SF 73X1 
- *1948 
_ *90X7 
DM 4X57 
_ 191.74 
*94X1 


b 1 I LA Inti GoM Band, 
d) InterfundSA. 


w> Intermarket Fund. 


Inn Currency Fund LM_ 
d) Id. Growth. 


d I l-O- Gold Fund. 


rl Inn Securities Pund. 

d ) Invcsta DWS 

r) Invest Atie 


S 1X6542 

— *9X7 
_ 510.97 
. S 32138 
_ sax2 

— *21.96 

— S 731 
*837 


r I ital fortune mn Fund SA 

w) Japan Selection Fund 

w) Jewel Pacific Fund 

d > Kleinwort Benson Int'l Fd.. 

w) Klelnwon Bent. Jap. Fd 

a l Lei com Fund. 


DM 4147 

— S735 

*946 

. SKOJS 

. sinsxj 

— *20.11 
*7471 


w> Lev e rage Cop Hold, 
d 1 Lknilbaer 


ml Mounfvnd N.V.. 


a ) MedMman Sel. Fd- 
b 1 Meteor# 


S 1X2941 
. *15338 
S 1324X0 
_ 17DJB 
. S177JB 
_ 11148 


wl NAAT. 


d ) NlkkoGrawth Pockope Fd 
wl Nippon Fund. 


Sl 0X62.11 
. 13WM* 

iwi Novetoc Inwestment Fund *88X3 

wl HA Ml ■ 1134X6 

, .ml N*P F.l.T *143.75 

V5fl (ml Ooportifliltv Inwster* Ltd—. *3343 
*8X2 (wl PANCURRI Ine. S 14-53 


}|H* ir I Porton Sw. R Esi Geneva SF 1397X0 


v Permo( value Fund N.V 51X90J4 

b) Pieiaoes *94138 

d ) Putnam Inrt Fund S 5336 

b 1 Pfl— Tech — *86831 

*249735 


LF 2333X0 

, . LFUOZflD 

,d ) Reserve inured Deposits- *1X2849 
id 1 Safe Tam Fund - s 6x3 


£(d)lnc.: Bid »J5* Otter S9X66* £ 


iw) Samurai Pori (alio. 


SF 104X0 


69.90 



id ) Turquoise FuM. 


—Id 1 Shon Term ‘S' lAxxuml- * 1,1191 

—10 1 Short Term U' IDlsirl — 50X798* . _ . .. .. n 

— (wl Long Term S22X2 J»I««^9^n»men.vXlo**A 

iARDINE FLEMING, POB 70 GPO Up Kp (d 

—(blJ.F Japan Trust Y 4176 Id | UN 1 Bend Fund 

— (b I j.F South East Asia *2533 <b 


I Tweedy •Browne ruvCIassB 
I UN ICO Fund. 


— <b| j.F jopan TedJMeiaov — Y 27114 (w 

— (b 1 J.F Pacific 5et£.(Acc) *539 (w 

— (b 1 J.F Australia *112 <w 

LLOYDS BANK 1 NTL. POB 438. Geneva 11 }£ 

— «wl Ltoyas inl'l Dollar S 108. ID 

— Hw) Uovds Infl Europe — SF 18030 }m 
— +(w) Lloyds lull Growth _ SF 101 BJ0 
— +lw> Llovds inl'l Income — SF 31 9 JO •— 
— HwiLlowfe Inl'l Podllc—. SF 13640 jj 


UN l Casual Fund. 


*1X14X6 

1134441 
DM7630 
S95443 

. S 99537 

United Cop. Invt. Futo Ltd. *135 

Wedoe Europe N.V S 46.95 

Wedoe Japan N.V JBOJO 

WedM Pacific M.V *5636 

Wean UX. N.v. *5139 

Wlndiestor Ffnandal Ltd *835 

Winchester Diversified**— *31.94* 

World Fund 54 *1035 


WorWlnvest Inc. 


*1X39X0 

Worldwide Securities 5/3 Jis. *4033 


(w) Worldwide Special S/S 21b . 1 144736 


DM — DeuntT* Mam: BF — Betolum Franc*; FL — Dutch Fiertai: LF — 
Luxembourg Francs; SF — Swiss Francs: a — asked: + — Otter Pr(ce*;b — Md 
change P/V *10 to *1 per unit ; NA — Not Available.- NX.— NetCammunlcated;a — 
New,- S — suspended; S/S - Stock Split: * - Ex-Dividend; - — Ex-Rts; — — 
Gross Pertormonco Index Se«: • — RedempJ-Frlce- Ex -Coupon; n — Formertv 
worldwide Fund Lid; — Offer Plica incL 3% oreUm. ettarpe: 4-9— dally stock 
.price qs an Amsterdam Stock Exchange 


IIS TAX SFGOAUST. Homahand ac- 


counhnpJW tn lw(_opeiwigi in « wel-. 


:"US fax- Dooartmety m 


tok. Accoieihngar legcdbodcground 
penance wni US tax return ptep- 


> e x pen a nce . .. 

oration desirable but not estentiaL 
Good care er apportuMy. Other Eu- 
ropean bottom avadahie. Box 1329, 
Herald Triune, 92S21 NeuAy Cedes, 
fraxe. 


WE ME A KAL ESTATE Agency, Tm 

ore a young, dynamic, DUUning 

5c4a Bepmankmey you ipeiAfhcrd 
French & eventuotjy German, you 
would taw to torf an the French 
buna. We how a job tor yew. Tel 
(931301616. 


ONEfiAL 

POSITIONS WANTED 


YOUNG LADY, exceSenf preiaittttoa 

daw* A 'kw* viyre", umersdy de- 
le as interpreler. FrandMGerixqn- 


y*? "T p T r j 

Engl oh, profnaona experience mirv- 
temoxond ortne hmle», pufaic 
rekatom ornto*. (high level oon- 
tochl fr eei onc e wterpr et er seeks po- 
rtion. Write Box 1 TM, Harold Tn- 
burn. 92521 NtixBy Codex. France. 


AWAID-1MNNHG COPYWRITER 

moving from Los Angela to Pars 

woukTlkn to odd sale, (poride & 
dyh to your ock, brodures, dried 
ntal raka 8. TV axnneroab. See nnr 
work Nov. 10-17 m Para. Write/ cnl 
400 Culver BM. *1. Ptoya del Rey. 

CoSf 90292 USA Lot Angelas. t4 

213-821-5359, 


INTERNATIONAL CLASSIFIED 


(Continued From Back Page) 


EMPLOYMENT 


GENERAL POSITIONS 
WANTED 


WIBmTB FR/PA young tody, top 
qwttfwd. frAngunl ready to havej. 
soda pan-tune pad. Ptrtfc 741 49 4j 


EDUCATIONAL 
POSmONS AVAILABLE 


UNJVBtSITY LECTURBtS 


Needed in computer appbeanonk cam- 

puter science, and ntarnation cyttems 

nxmagemenL Graduate degree re- 

quired. Unvenrty taachaig ex perience 
preferred. FouiUriy of part-time or fid 

6me employment m the hxk<b«g ond 

Kaaenloutant areas. Sort vda to Area 
Director, Central Germany, The Umver- 
vty of MarytaxL en Bourtdorn 30, 
6900 ftadefawg. Tel (06221) 37658. 


DOMESTIC 

POSITIONS AVAILABLE 


AUTOS TAX FREE 


EXCALIBUR 


AUTOMOBILES 

TAX RH — EXPORT 
The lented edition 20th aurury 
"Srgnature Senei' Excoliburl have a 
bawi laid. We are rtyvflhvr occephni 


Phaeton 


CJLF Antwerp 


odd Xx ytai charge to 


able from North American dealerv 


AU PAUL Young worm* 19-25 yean, 
aid. out speak good Engtoh, home- 
work & dwdema. We wepoy *500 a 
month pkn roam & board. Cm pa- 
wled for local navel Airfare negoho-; 
bin. Wine country - near 5an Eranos- 

00. Send rewewt photo to Swanson 

Art Galenas 799 Beach St, San Frorv 
caco, CA 94109 USA 


DOMESTIC 
POSITIONS WANTED 


ALWAYS AVARABIE - AU PA0B. 
diddren'i nanny, mum'i helpan & al 
branchm of Is dm Ivo-m damexlic 

help vnarkhwde. Ceft Stoara Bureau. 

London 730 B122/5142T24 hornj U- 
C.EMPAGY. Tlx; B950fi70SLOAN£ G 


NANNY /GOVERNESS toed 25. wnh 

invendy degree m Encash and Art 
mete pad amend- Fry staff Conuft- 
font*. 7^ Si, Mdenhat, Horn, UK. 


Tel: 0252 3IS369.LK kerned. 


BUT1S COOK/HOUSOTHTt cou- 

ple. 5 yeort with lad employer, 1 
now. Fry Svrff Corauhanb, 7 hi 
Aldershot. Km UK.^ TekTOSJ 
315369. UK Icenud. 


HOUSEMAN, CHAUfFBJR. Bigkh. 


40, nakxdaed Ui qtaery ^pcp «s- 


meed. References. Free now, 

nn Bureau London 730 9566, 136 

SfemwSLSWI.UC.U.ICEn'p. hpy 


ALWAYS AVAILABLE LONOON orfy 

bctariwxfa^'A 1st cte dady maids. 
Celt SSxm Bureau, London;' 730 
8122/51 42 UCEMP. AGY. 


BftGUSH NANMB TRANB0 to 

N-N-E.8. Stondad. qurttfied & eope- 

neneed far Ime-ot posttoq, UtC/o- 

brood. Code AgwKyUKOl-6295874 


AUTOMOBILES 


WJtli CLASSIC JAGUAR XJC1« 

Coupn. bnmaaftaw cantftnaiv Tet 

Northwood 26683 (LXq 


AUTO SHIPPING 


TRANSCAR 


THE CAR SWUNG 
SPKIAUSTS 
PABS m 500 03 04 

CAM'S/ NICE (931 39 O 44 

HtAWKFUST 1061 071 80 51 

BOMS / COLOGNE 212921 
STUTTGART JOTttm B80BI 

MUNCH _ JOW 93 10 45 

BSEMERHAV&i 04711 43063 

LOMX3N (011 515 66 B4 

t«W YOtt ftli 695 7061 

HOUSTON gl| 931 7605 

LOS ANGELES (2l3 215 31B3 

MONTREAL Slfl&ki 6681 

AG04T5 WOtiS WTDC 
Leave 4 la lx to bring it to you 


AUTOS TAX FREE 


EXCAUBUt MOTOR CAR 
DtsrmuTORS 

Mo n te Carlo, Monaco 
Tab (93) 30 40 M 
Teton: 469*70 MCS 


ROHS-ROYCE 

B04TIEY 

BRITISH MOTORS 
WRIGHT BROTHBIS 


MONTE CASIO 
MukAy of Monaco 
Tel: {93/ 50 64 84 
Toteou 4*9475 MC 
Offided Direct Fadery Dorter 
Con Supply Worldwide 
1925 


TRANSCO 

TAX FRS CARS 


one hundred brand new can. 
aompeMivtly priced 
Send far free catalogue & nod hr. 
Tr qnecp SA. 95 Noordeiaai, 
2030 Antwerp, Betaum 


TeL 03/542 62 40 (10 tern) 

TRAIS6B 


Thu 35207 1 


TAX FRS CARS 
P.CT. 


Iixuxit Showroom A tovortory 
Al main, al modah, brand new 
faertaan I. 7006 Antwerp. Belgium 
Teh 3/231 59 00 
Tlx 35546 PHCART B 
Apply far Our colour catalogue 
USS5 cseh 


NEW MHtCHIB CARS 
Drrect De Bv ry From Stack 

500 sa. 500 SEC. 500SL 
W SH, 380 SEC. 380SL 
Portdia Ccxraro, Poncho Turbo 
Aotohaue-Stod (krtM 


BodHenerSir 103. 4350 RacUnghamen 
' " ir AHSD 


Tel 02361/7004 To 829957 


BOATS & 
RECREATIONAL 
VEHICLES 


COOrat MARINE FOR BMW 


Ppwr u pd bad). We can Body a range 
of UK buA iparti boats & motor era* 
■n all fitted weh BMW petrol or these) 
engns. mboordt & Oemdrivas. 
Drtfvmy Worldwide. 

Tot 01-629 6699. Tic- 25292 


A MBH CAN LAOY WHTHL 48, 

for roam, board. 


needs part-time jab fi . _ 

aOawanot. Anyiwuj legil u ii rt e ran- 
dderad. SUh mdudi typng, gardwi- 
mg, hDuwwrfery, driving, eoretatag 
aid writing rekXed. Presertfy in south- 
ern Europe. Bon 0141, Herald Tri- 
bune, 92S21 NeuRy Cedex, France 


OPGKATOR OOMMUMCATKMf 
Computer network/ teletype. Prow 
awly employed UX Airforce, nirteie. 
Ui brokerage firmt seek* interepmg 
future poiitxin UJC or ovenaaL 
Please wrte Bax 2083. LRT, Frio- 
dridwtr. 15, 6000 frankfurt/Mon. 


CAPABLE EXraHB4(S> YOUNG 

Poris-based writer /edtoc seeks mter- 
ettng position. Sax 1090. Herald Trv 
bun?9SlNeuBv Cedex, Fraxe 


COOPS ST JAMB 

OFFICIAL AGENT 
OF BMW (GB) LTD 


We can offer tax-free BMW’s rttovrot 
prices. Left or right hand tta<e, Ameri- 
can specification fuB factory waicrty 
and offiad deder badr-up.. 

Also tactorykiut) hulet-proof BMWs & 
fpoaafai coodvbuUng, 14. 
aitbulances, eft tax free for export. 

See aha under BOATS 
CaB London (01) *29 6*99. 


TKANSMUNDI BHGRJM. 21 Gestrt- 


sebaan.B-2241 Zoersei, Antwerjx Tek 

01384V ’ “ 


1054 TU 32302 Transm 8 In 
stock Meicndxt, BMW. ASO. 


LEGAL SERVICES 


US IMMIGRATION was. Aitys. Spkas 
& Rodney. 1925 BndteS Av, Mam FI 
33129. Tel [305) 6439600. lx 441469. 


SERVICES 


YOUNO LADY 

PA/ Inter prefer & Tour am Gurte 


PARIS 562 0587 


YOUNG MULTILINGUAL LADY 

PARIS: 525 81 01 


SERVICES 


AMSTBtOAM LADY COMPAMON 
charmna educated Imgixtr 

NTL TRAVEL 1030) 11 31 97 

iwbiibi 

W4T*L lADY GUIDES. 8am-13pai 

In Paris * Airports 527 90 W 
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J BRUSSELS YOUNG LADY companon 
Tel- 76301 08 


SERVICES 


GRKK DtSCBST LAOY .» London as 
eomparxon Tfi 01-731 6937 


HONG KONG 3-6332B* Young tod, 

Common 


N.Y. YOUNG LADY • Coraparvor 
businns dwi 712-315D818 


PABS 747 *9 *8 TOURIST GUDt 
Tjixnndrugte lwetna°onci travel 


WEST INDIAN LADY COMPAMON. 

Td London 01 J81 62 T B 


LOW COST FLIGHTS 


NY ONE WAY *1 50. Eve-xtav N Y 
Weil Coast *141 Pgr* 725 92 90. 


TO USA ROM £119 am way. 
NATC London 01 734 8100 


HOUDAYS & TRAVEL 


PORTUGAL 


7 DAYS MOUS1VE TOURS 

FROM PARIS TO: 

LISBON .-FF2310 

ESTORIL/ CASCA15 -- - FF3590 
COSTA VERDE [OPORTO) F73QSQ 

ALGARVE FF25I5 

MADBRA . . FF2855 


Please ConUd. 

Itait 742 59 81: 742 52 64; 
742 54 97. Tin: 220550 


FROM ZURICH TO: 

U5BON . SF1019 

E5TORR/CA5CAIS -SF1I88 

COSTA VStDC [OPC*TO)-Sn21I 

ALGARVE- .SF1169 

MADBRA -SF1317 


PWae Contact 
357410. Tta 27709 ICEP 


Far orhor programs and detailed 
inio ri naeon. as* your 


TRAVEL AGENT 


KOLAS YACHTING. Yacht Owen 
Acodenxca 28. Athem 10671 . Greece 


SHOPPING 


TAX FREE 


PERFUMES 1 GIFTS 
Tn Free Shops 

A8 die but names m perfumes and 
beamy. A rotate of 40% wftl be 
granted to foreigners. 
SantESAMT AUMN 
13 run Royrtq, 75008 ftate 
10 r. dee Pyramids, 75001 Paris 
PARfUMS VH4X3ME 
9 rue-de Casti^ane 75001 Paris 


EDUCATION 


Vie®SA INTENSIVE GERMAN 
Courses [Goethe InstituteJ Branrxng 
Dec 3, a*. Amtn> American Society 
A-1010 StaJtourng ? Tel: (OZO) 
523982 & 524784 


Place Your Classified Ad Quickly and Easily 

In iht 

INTERNATIONAL HERALD TRIBUNE 


By Phonn: Call your local IHT representative with you text You 
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IWnenum space i 2 inev Nc abfarewanons accepted. 

Credit Cards: Amencon Express Dvier i Club. Eurocard. Master 
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HEAD OFFICE 


MIDDLE EAST 


Paris; (Far classified arty) 
747 4040 


EUROPE 


Amsterdam: 26-36-15 
Athens: 361-8397 360 2421 
Bnrwete; 343- 1899. 
Copenhagen: [Dl) 329440 
Frankfurt: (6®) 72-67-55 
Lausanne: 29-56-94. 

Lisbon: 67 27-93.' 66-25 44 
London: (PI) B36-4802 
Madrid: 455.2801 -455 3306 
Milan: (02) 7531 U5 

Norway: (03| 845545 
Rome: 679 3437. 

Tel Aviv; 03-455 559 
Vienna: Contact F:ankfurt 


Bahrein : 693592. 
Jordan: 25214 
Kuwait- 56)4485 
Qatar: 416535. 

Saudi Arabia: 
Jeddah: 667 1500. 
Daman: B34-3466 
U.A.E.: Dubai 224161 


FAR EAST 


Bangkok: 390.9657 
Hang Kong: 542D906. 
Manila: 817 07 49 
Seoul: 725 87 73 
Singapore: 222 2725 
Taiwan: 752 44 25/9. 
Tokyo: 504-1925 


AUSTRALIA 


UNITED STATES 


New York: [212) 752 3890 


Sydney: 929 56 39 
Melbourne: 690 8233 


ESCORTS & GUIDES 


INTERNATIONAL 


ESCORT 

SBMCE 

USA A WORLDWIDE 

Head office in New York 
330 W. 56th St, MYjC 10019 USA 

212-765-7896 

212-765-7754 


MAJOR C8HXT CARDS AND 
CHECKS ACCEPTED 

■ Av 


This crate d wianing service has 
bean h e toe J at the tap * most 
o xctoii v Escort Service by 
USA * Intemrtiuiirt news endto 
mdadmg ratio aid TV. 


REGENCY 


WOBDWKX MLHJINGUAL 

E5CORT 5BMCX 


NEW YORK OfflCE 


Tet 2T 2-834-8027 
4 212^53-1864 


* USA & TRANSWORLD 

A-AMERICAN 


ESCORT SHWKE 
EVBWWHEtt YOU ARE OR GCX- 

1-813-921-7946 

Cci free from LLSj 1-800-237-0892 
CaB fiee from Banda 1-800-282-0892. 
Uwofl Eastern welcomes you bad! 


ARJSTOCAT5 

London Eecerf Soma 
128 Wiamore & London W.l. 
Al maior Qedt Cads Accepted 
Tib 437 47 41 / 4742 

12 noon - rrWrwjhl 


ESCORTS St GUIDES 


CAPRICE 

ESCORT SBtVICE 


IN NEW YORK 


TEL 212-737 3291. 


LONDON 

BBGRAVM 


Td: 736 5877. 


LONDON 

BBT ESCORT SERVICE 
TEL 200 8585 


BRUSSELS, AMSTERDAM 
COLOGNE, DUSSELDORF 

Anlweite The Hohul Rotterdam 


HBRCKAN ESCORT SERVICE 
Crib Amsterdam 994782 
(Belgium/ Germany: 003120-1 


iQHDOU 


Porlman Escort Agency 

67 Orttora Street, 
Lendaa Wl 

Tab 48* 3724 or 48* 1158 


LONDON 

KENSINGTON 


ESCORT SERVICE 
10 KENSINGTON CHURCH ST, W8 
TEL 937 913* OR 937 9133 


ROME OUR EUROPE ESCORT 
& Gwde Serwce-Tet 06/589 2604- 589 
1 146 [fiete < pm to 10 pm) 


ESCORTS & GUIDES 


LA VENTURA 


NEW YORK ESCORT SBMCE 
212-888-166* 


AMSTERDAM 


« • ESCORT SBMCE 
Tet 020/ 227837. 


MADRID VIP 


ESCORT SBMCE 
TEL 24*0760 CREDIT CJUDS 


ZURICH 


Sanartha’i Escort * Guide Service 
Tek 01/56 96 92 


ZURICH 


EVELYN ESCORT * GUIDE SERVICE 
Tab 01/ 47 SO 85 


* ZURICH ★ 


GINGER'S ESCORT SERVICE. 
TEL- 01/3*3 08 64 


MADRID STARS 


escort savta 

Tel: 2503496 - 2503494. Credit earth 


LONDON 

TrtfwHl«?0MB3ii3 


MADRID EUROPA 


serna 

TU 4628570. CREDIT CARDS 


UMV.LP. ESCORT 
-Teh 02/ 537 33 97 



ESCORTS & GLIDES 

ESCORTS & GUIDES 

GENEVA EXCLUSIVE 

ESCORT SBtVICE 

Tel: 22/29 13 74. 

MADRID CARMBU ESCORT Serve* 
Td. 2703471. Vta Carr* 

VIB4NA - EXCLUSIVE Eicon Service 
Tet 47-74-61. 

GENEVA V.LP. ESCORT 
SBMCE. WEEKEND + TRAVEL 
TEL 41 20 36 

FRANKFURT + SURROUNDINGS 
Ctriumaiharr Server Offl' 364656 

LONDON TRUDiE Eicon Sernce. Td: 
London 01-373 8849. 

GEfCVA TOP ESCORT SERVICE 
TB; 2951 30 

BRUSSELS. CHANT AL ESCORT Ser- 
•nee- Td. 02,' 5X 23 65. 

HAMBURG ESCORT * GUIDE Ser- 
nee Teh )W0) 54 45 01 

CHELSEA ESCORT SBMCE 

51 Beaudiamp Place. London SW3 
Td- 01 584 65)3/2*49 [4-12 pm) 

VIENNA - DESIREE ESCORT Service 
Tel 52-30-355. 

COLOGNE/ BONN/ DUESSBDORF 
Etcan Service 0221/124601. 

ZUUOf CAKKJNE 

Extort Service. Tri: OI/2S2 *1 74 

FRANBCRJRT - $YBU1£ Euan SftrvKe. 
Td- 069.' 88 99 69 

LONDON ESCORT AGENCY. 
Tek 925 5339 

AMSTBtOAM 020-197172 EB Ev 
corf Service Rotterdam 010-776000 

LONDON ESCORT SBMCE Td: 93/ 
6574 
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FRANMFURT JBMY ESCORT & aavet 
term. Te* 059 557210 


AMSTERDAM JEANET Etoorf Service 
Td (020) 326420 or 340110 
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DUSSHDORF/Coiogne/Euen Engfah 
heart Service. Mil <* 383141. 


FRANKFURT + Wiesbaden Angelo's 
heart Service 069/55 88 2b. 


KAJRBf FVANKHItT ESCORT Ser 
vice. Tef. Odt 681 662 


MUNICH FIRST ESCORT SBMCE 
Tek 912314 / 915307 


FRANKFURT/ EYSTY WHERE Male h 
cart & Trawl Setwce. 069/38*4-41 


FRANKFURT + 100 KM Escort Ser 
mu Tef (069| 44 77 75. 


FRANKFURT SONJA SCORT Ser-t 
we. Td: 069*B 34 4Z 


GBCVA - HELBNE BCORT SBMCE. 

3 pm. to 12 p.m Td: 36 29 32. 


HOLLAND BMBUUDA hcon Ser- 
vtca. 05107-3331. 


LONDON USA BCORT SBMCE. 
Tek 402 0557 ! 


MUMCH WELCOME hcori Service.' 
Td; 66 94 69. 

LONDON smE ESCORT SBMCE 
Tek 206 IBOL 

PUSSaftORF PAMELA Etoon Stewce. . 
Tdl 0211-395066 
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PEANUTS 

I WAS JUST OVER 
TO THE AJMHMEL. 


they've PUT IN A 
HORSESHOE PIT ^ 


THAT MIGHT BE kClNP 
OF FUN TO TRY.. WHAT 
DO YOU THINK? 


JU5TONEMORETHING 
TO LOSE AT.. 


BOOKS 



AMERICA INSIDE OUT 


ACROSS 

z "Ulysses” 
author 
6 Sashes for 
geishas 

10 Beige 

14 “That's 

you!" 

15 Descartes 

16 Meat cut 

17 Settled 

18 Advocates of 
land reform 

20 Fourteen-line 
poem 

22 A daughter of 
Eurytus 

23 Baton Rouge 
col. 

24 The Queen of 
Disco 

27 Pith helmet 

31 She wrote 
"Atlas 
Shrugged" 

32 City in Idaho 

33 Shortly 

34" Lay 


Faul&ner novel 

35 Coastal flier 

36 Maude 
Frictaert’s 
creator 

42 la-la 

43 Rummy 
variety 

44 Location 


45 Disgrace 

47 Long mound 

48 Invitation 
letters 

46 Make a slight 
effort 

52 "How love 

thee?" 

53 off (begin) 

54 Did some 
housework 

59 Adds to 

62 Memorable 
character 
actor 

63 Break 

64 Stoicism 
founder 

65 Rub out 

66 Tiller 

67 Whirlpool 

68 Titled women 

DOWN 

1 Chinese idol 

2 Aware of the 
real meaning 

SBearalamb 

4 Invent 

5 Terminated 

6 A feast 

famine 

7 Alpha-omega 
combination 

8 Sudden 
invasion 

9 Doses 

10 Yale alum 


11 Diggers for 
anthracite 

12 Washes lightly 

13 Not certain 
18 Type of 

sandwich 
21 Pentateuch 

25 Space org. 

26 Short-barreled 
cannon 

27 Mahal 

28 Yoko 

29 Arrogant; 
haughty 

30 Unpromisingly 
stuck 

37 Mexican dish 

38 Hockey 
position 

assigned 
40 Abbr. before 


BEETLE BAILEY 













41 Fool 

45 Somewhat 
aged 

46 Quintuplets’ 
family name 

47 Slanted 

50 Unravel, 
nautical style 

51 Governed 

55 Rail 

56 London trolley 

57 Gaelic 

58 Sandra and 
Ruby 

60 Speed letters 

61 Chinese 
condiment 


ANDY CAPP 


OHOHH 


DOVOUR OWN Tl-HNG, BUT NOT 4 
IN A LITTLE TDVVN LBCfc THIS - - ITS 
r hO SOONER CONE THAN SAID/ 


WIZARD of ID 


By David Schoenbrun. 485 pp. SI 7.95. 
McGraw-Hill, 1221 Avenue of The Ameri- 
cas, New York. N.Y. 10020. 

Reviewed by Pierre Salinger 

HE craft of foreign correspondent has 




the United States who see the job as glamor- 
ous, exciting and constant fun. The scores of 
letters I receive from young college students 
a s kin g me how they can come abroad and 
become correspondents after they graduate are 
filled with illusion — illusion about the work 
and illusion about the ease with which they 
could acquire such a job. The realities are 
elsewhere. The work is not easy. And as you 
travel from country to country, each with its 
different language and culture, it is easy to 
plunge into terrible loneliness, cut off from 
your friends and family, and from your nation- 
al roots. Still if you acquire the necessary 
qualifications for being a foreign correspon- 
dent, it can be very rewarding. Down through, 
the years, the U. S. news organizations have 
had some very talented correspondents 
abroad, and certainly on the top part of that 
list is David Schoenbrun, who for almost 15 
years, reported from Paris for CBS. 

Now Le has produced a book, “America 
Inside Out," that should be required reading 
for these aspiring foreign correspondents, as 
well as anyone who is interested in a percep- 
tive, inside look at the troubled Western world 
over almost a half-century. Schoenbrun started 
his career modestly as a teacher of French in 
New York, but quickly took on a part-time job 
monitoring foreign broadcasts for CBS. It was 
while dong this that he discovered that Nazi 
propaganda was being reproduced in editorials 
in the New York Daily News. The story he 
wrote on this subject in the newspaper PM was 
his real launching into journalism. 

During World War II he worked in the 
Office of War Information and in the psycho- 
logical warfare branch of the U. S. Army di- 
rectly under General Dwight D. Eisenhower. It 
-was while he was in North Africa with Eisen- 
hower that Schoenbrun started making the 
kind of top-level contacts that are essential in 
the life of a foreign correspondenL It was there 
that he served as a kind of unofficial contact 
between the Americans and Charles de Gaulle, 
and it was there that he met Jean Monnet, one 
of the key figures in the search for a strong 
postwar Europe. When the war came to an end. 


Schoenbrun opted to stay m Para and to*** 
career as a foreign correspoaddH.'11'.sa* £* 
good choice. In 1947. Edward R. Mta&te of-% 
fered him the job of Paris conespdudoa for ■ 
CBS, which he filled for IS yean. 
golden years, but years of hard work. SmovH 

bran came to dominate the Paris forei^ r 

nalists field and even today — 
vears after he left the post — he is rig ranch- 
bered in the French capital for his prof^o^ 
alism and the quality of his reporting;. ,;-■••• -* 
But when one reaches that kind mjxsn&t 
lienee, there are also ethical probkxtiL. SnvivT 
brun relates a particularly interest^ 
which took place in the late 1950s. ifc '»at* 
contacted by the French prime - teraattc? 
Geodes Bidault, and asked to pm* J&gjt* 
secret message to President Eisenhower. . 
French government needed a largek*&fftsi* 
the United States, but politically it could a®* 
ask for it. The message was that j 

States should initiate the loon asifi vyvett^, 
idea. Schoenbrun was initially shocked 
called it “the theater of the absurd.* Seoaeit* 
brun reported the information to U. & Anbog" 
sador Douglas Dillon, who was furious Thar 
French had tried to go around - 

next morning, a calmer Dillon KM SchoctK 
brun to write a letter to Eisenbowcr wtacR- 
would be sent on a top-secret wire: Awttdf- 
later, the U. S. government granted theiatgt* 
Schoenbrun wisely waited, for the offidaian^. 
oouncement before reporting the story, 

Schoenbrun 's life changed dramatically^* 1 
1962 when he agreed to leave Paris and togpsrT 
Washington as a CBS correspondent. UinS^ 
probably a critical mistake in his career. Heitifc 
a remarkably good job in Washingtott.'ewgfi 
got his own weekend show, but in the <mdJi£> 
got caught up in network politics and wag* 
forced to leave CBS. Today. Schoenbrun kef-; 
lures, writes books, and works for J satSi 
independent television network. • : 1 J .-ife-% 

The book is at its best when SchoenbnuUsf 
relating his own passionate life. It is few infer*- 
esting when he tries to fill in the totes, of: 
history where he was not present. It is ttoit” 
interesting when he gives us fascinating! 
glimpses of world figures like Ho Chi Miag£ 
Jan Masaxyk, David Ben Gurion, and OsaHejj'V 
de Gaulle than when he blandly reports tmitel 
Johnson, Nixon, Carter and Reagan adnena-r 
nations. But the personal profiles and tfeS: 
many fascinating anecdotes make this an enti< 
nentiy readable book. - .v.V;-- 

Pierre Salinger who reports from France jar 
A BC News ana is the author of numerous books,"' 
wrote this review for The Washington Fast. 


© New York Tones, edited by Eugene Maleska. 
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Ttofe HIT-Anp-PUH 
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f i Wefe \ 

I CCHdiMO | 
^ Hi/H O*. I ! 
‘HIT' j ' 


REX MORGAN 

'yes. i Turn* fmrr 
PB. MCCGAW IS STILL 
CK TME FLOCK/ 
HOLD OK AND IU.M 
SET HIM ' tr-P* 




MfAArnWLE. r 0&TT TOOK. \ 

jl'ne gale } sisree home \ 

£UN£ two i THIS MOeNlN 6/ ' 
MAGTUA 1 H £» PtOciUG m 
PANE ‘ UP IKMUFAU'J 

VMiLE brtO)it/L£rs 
SUCPPlHG’l WWEACUPOFk 
COPfEE. JUKEM 


’ GOOD / TWTti. &N£ \ 
WE TIME TO CATCH OP ) 
JH HOSPITAL S0S5\P/\ 


*kto ANOTHER THIN6 ABOUT SCHOOL S THEY 
LEARN YOU HOW TO SPQ4K 60000? ENGLISH-* 


THAT SCRAMBLB) WORD GAME 
9 by Henri Arnold and Bob Lee 


GARFIELD 

[ f OUR SATELLITE PICTURE i 
I U SHOWS CLOUPS OVER THE 1 
\ L NORTHEAST, SUNNV SWE5 f 

\ 1 IN the southwest... J 


TRAFFIC BACKEPOP; 
, ON 12™ STREET J 


UnsoanMs these Hour Jumbles, 
one totter to oech square, to torm 
tour ordinary words. 
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/ANP My LITTLE NIECE, | 
SALLV, PLAVH4G IN HER 
SANPPOX IN TEXASJ 

[ sCARy. q/o , 
BHTIff/A/, 4 


By Robert Byme 

T HE use of the isolated 
pawn attack can be seen in 
the game between the interoar 
tional masters Nick de Firmian 
of Oakland, Calif., and Sergey 
Kudrin of Stamford, Conn., in 
the last round of the United 
Slates Champiosbip in Berke- 
ley, Calif. 

What began as an English 
Opening was soon altered. De 
Forman’s 7 P-QR3, by prevent- 
ing a pin of the white QN 
with . . . B-N5, threatened to 
cramp the black position with 8 
P-Q5* Kudrin therefore ad- 
vanced 7 . . . P-Q4 and after 
8 PxP, NxP the position dis- 
played the characteristics of a 
Semi-Tarrasch Defense. 

De Firmian’s 9 B-N5ch hada 
usefully disruptive effect on 
Black’s development. Normal- 
ly it would be advisable for 
Black to occupy his QB3 square 
with a knight, but at this point, 
9 . . . N-B3? would allow 
White to reinforce the pin pow- 
erfully with 10 N-K5. Thus, 
Kudnn was obliged to misplace 
his QB with 9 . . B-B3, and 
de Firmian let it stay misplaced 
by retreating to a good diago- 
nal with IQ B-Q3. 

Nevertheless, the black de- 
fense was surely adequate up 
through de Finnian's 13 N-K4, 
Kudnn should now have 
played 13 . . . N/4-B3, mak- 


CHESS 


bg it difficult for White to sus- 
tain any initiative, ance 14 
N/4-N5 is rebuffed by 
14 . . . P-KR3. 

Instead, he gave de Firmian 
a crucial tempo to get the at- 
tack off and running with 
13 . . . N/2-B3?, which per- 
mitted 14 N-K51, B-N2: 15 N- 
N5. Now, all 15 , . . P-KR37! 
would accomplish is a weaken- 
ing of the black king position 
after the smooth retreat with 16 
N/N5-B3. . 

With 19 . . . N-K2, Kudrin ; 
was hoping to strengthen his ~ 
king position by 20 ... N- 
N3, but after 20 N-N4! that 
was not possible. Thus, 
20 . . . N-N3? would be shat- 
tered by 21 NxNch, PxN; 22 
NxRP!, KxN; 23 Q-R5ch. K- 
Nl; 24 BxN. PxB; 25 QxPch, 
K-Rl; 26 R-K3!, BxNP!; 27 
QxB, R-B2; 28 R-RJch, R-R2; 
29 RxRch, KxR; 30 R-B3!, 
with the decisive threat of 3 1 R- 
R3mate. 

With 22 Q-R3, de Firmian's 
plan < rf attack was 23 B-R2, 24 
BxN, 25 NxNch and 26 
QxFmate. Kudrin should have 
taken a deep breath and played 
22 . . . P-KR4, but he tried 
22 . . . B-B5? instead. 

De Firmian promptly rid- 
dled the black king position 
with 23 BxB, QxB; 24 N-R6ch, 
K-N2; 25 N/6xP! In despera- 
tion — it was useless to play 
25 . . . QR-K1; 26 Q-R6ch, 



mmm 

m 



M' 


P0ridaa«herXS^.<lxR 

-•c 

K-Nl; 27 BxP! — Kudnn of- 
fered his queen - for two minor 
pieces with 25 . . . RxN. 

De Firmian refused after 26 
NxPch, K-Nl, preferring 27 
NxR for its maintaining neater 
control of the position. 

After 28 R-K8ch, there coaid 
have followed 28 . . . R-Bl; 

29 RxRch, QxR(29 . . . KxR?; 

30 N-K6cb); 30 QxN, QxN; 31 
Q-K6ch, with Black the ex- 
change and mo pawns down in 
a hopdess position. Kudos 
gave up. 
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WHAT A SLEEP- 
WALKER’S HABIT 
USUALLY IS. 


Now Bfranfla tfto drefed toners to 
form tie suipriee e ne we r , es sug- 
gested by tie ebove cartoon. 


Canadian Stock Markets on. 12 

Prices In Canadian, cents unless marked s 


Toronto 


Wnf answer here: 


Yesterday's 


(Answers tomorrow) 

Jumbles: FLOUR WHEEL OPIATE BECALM 
Answer, what she did every time she washed her 
hair— BLEW HER TOP 
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HIGH 

LOW 


C 

F 

c 

F 


30 

86 

23 

73 

r 

22 

72 

10 

50 

0 

28 

•2 

34 

7J 


29 

84 

24 

75 

d 

32 

90 

17 

43 

fr 

23 

73 

n 

S3 

d 
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Tigers Win World Series in 5 Games 


Kirk Gibson — Not so ornery after bis second home ran of Game 5. 


By Ross Ncwhan 

Lot Angeles Times Serrnv 

DETROIT — Sparky Anderson 
sai behind his desk, puffed on a 
pipe and said his Tigers had only 
confirmed what people should al- 
ready have known, lhai they are the 
best of 1984. He said their dynastic 
potential, their place in history, will 
be tested by what they do in the 
future. 

"Vince Lombardi said any blind 
squirrel can find an acorn once.” 
Anderson remarked, quoting the 
late great football coach. *Now 
let's see how often we can do it." 

The Tigers, who had started the 
year with nine straight victories en 
route to 35 in their fust 40 games, 
ended it by winning the 8 1st World 
Series in live games, beating the 
San Diego Padres on Sunday. 8-4. 
They finished with an overall re- 
cord of 111-59. 

U was an interesting finale to an 
otherwise dull Series in which the 
San Diego pitching rota Lion, aver- 
aging just over two innings per 
start, fashioned an unfashionable 
Earned Run Average of 13.94, the 
poorest in World Series history. 

Mark Thurmond saved the worst 
for .last, making IS pitches while 
facing only six baiters as Sunday's 
starter. Trie Tigers scored three 
runs in the first, snapped a 3-3 tie 
against Andy Hawkins in the fifth, 
then popped the corks with four 
runs against Goose Gossage as the 
crowd chanted and sang, "Goose 
Busters." 

Alan Trammell, the Tiger short- 
stop who may now have surgery on 
his left knee and right shoulder, 
won a sports car as the World Se- 
ries Most Valuable Player (he was 9 
for 20 with 6 RBIs). but Sunday's 
star was Kirk Gibson. 

Capping the year of his emer- 
gence as the star he had frequently 
been predicted to be, the former 
Michigan State wide receiver drove 
in five runs and scored three. 

The blow that buried the Padres 
came in the eighth when Gibson 


hammered a three-run homer off 
Gossage. who had just talked his 
manager. Dick Williams, out of 

son!' wL) still carries the energies 
and emotions normally seen on the 
gridiron, shook his right arm exul- 
tantly as he circled the bases, blew 
a kiss in the manner of San Diego's 
Kurt Bevacqua. then jumped off 
the ground to deliver truly high- 
fives to his ecstatic teammates. 

Gibson earlier rifled a two-run 
homer off Thurmond in the first 
and singled in the fifth, after which 
he took second on a fly to left and 
third on a pair of ensuing walks. He 
sewed on a daring dash for home 
after Rusty Kuniz's pop-up in shal- 
low right. 

The Padre right fielder, Tony 
Gwynn. lost the ball in the gray 
twilight, and second baseman Alan 
Wiggins was forced to make a 
back-pedaling catch. Gibson broke 
from third, and Wiggins lost his 
fooling as be attempted to make an 
off-balance throw. The ball drib- 
bled to the plate as Gibson broke 
the 3-3 tie. 

It was the first run off Hawkins 
in his 15!A postseason innings but 
not the last off a San Diego bullpen 
that had been spectacular in relief 
of the inept starters, who allowed 
48 hits and 32 earned runs in the 
31% innings of 10 postseason 
games. 

The frequent Detroit leads left 
Gossage a mere spectator. The 
Goose made only his second World 
Series appearance in the seventh 
after left-hander Craig Lefferts had 
struck out Gibson to open the in- 
ning. Lance Parrish then ham- 
mered Go&sage's second pitch into 
the left-field seats for a 5-3 lead. 

Bevacqua, who hit only one regu- 
lar season homer, hit his second of 
the Series off Willie Hernandez in 
the eighth to make it 3-4. setting up 
a pivotal decision by Gossage ana 
Williams. 

Many Castillo walked to open 
the home eighth. Lou Whitaker pul 


down a sacrifice bum. Graig Net- 
tles fielded it and threw to second, 
where a surprised Garry Temple- 
ton caught it off the bag as Castillo 
slid in safely. Templeton later ac- 
cepted the blame, saying he did not 
get into position in time, but Cas- 
tillo may have beaten even flawless 
execution. Trammell's ensuing sac- 
rifice advanced Castillo and Whi- 
taker, leaving first base open as 
Gibson came to the plate. 

Williams signaled Gossage to 
throw four balls, then turned to 
talk to coach Harry Dunlop. He 
turned back to find Gossage wav- 
ing for him to come to the mound. 

“I didn't want to walk him be- 
cause I've had good success against 
him in the past." Gossage said of 
Gibson. "I thought ih3t if J goi 
behind [on the count] I could still 
walk him. The man beat roe. I got a 
fastball up and he beat me. I'm sick 
about it. I can't help but feel like 
the goat." 

Said Williams: "If there's blame 
involved, it’s mine. I should have 
said. *1 don't care what success 
you've had against him, 1 want him 
walked.' Sure I second-guess my- 
self. I had made a decision and 
changed iL I’m the manager, it's my 
responsibility." 

Gossage's first pitch was a ball 
then Gibson connected, respond- 
ing to his own challenge while win- 
ning SIO from his manager. 

"I definitely thought they'd pitch 
to me because I really haven't done 
well against Goose in the past," 
Gibson said. "Sparky held up four 
fingers, meaning he thought they'd 
walk me, and 1 held up all 10. 
meaning I'd bet him S10 that they 
wouldn’t and that I'd hit a home 
run." 

Hernandez, who convened 32 of 
33 save chances during the season, 
now had a four-run lead as he went 
out to pitch the ninth, ultimately 
emerging with his second save of 
the World Series. Aurelio Lopez 
had set it up, retiring the seven 
hitters he faced (four on strikeouts) 


after the Padres had come back 
from 0-3 with a run in the third and 
two in the fourth, all against Dan 
Petty. 

An 18-game winner during the 
season. Petry made two poor starts 
in the World Series, allowing 14 
hits and eight runs in eight innings, 
the kind of numbers associated 
with the San Diego starters. 

“1 can't explain it," Williams 
said, alluding to his rotation, “but I 
don't think we lost the Scries be- 
cause of our starting pitchers. I've 
got to give the opposing hitters 
credit. 1 mean, the best club in 
baseball won. There's no way 1 can 
say we’re better than Detroit, but 
we’re coming." 

San Diego clearly missed Kevin 
McReynoJds, sidelined by a broken 
wrist. Bobby Brown took his place 
in center field and went I for 15. 

The Tigers emerged with their 


fourth world title and first since 
1968. It was the third for Anderson, 
who managed Cincinnati to World 
Senes victories in 1975 and 197b 
and has now become the first man- 
ager to do it in each league. 

Now 50 and having fulfilled a 
commitment here by producing a 
winner in five years, Anderson re- 
fused to gloat at cymes who consid- 
ered the Tiger season a fluke, an 
aberration stemming from 35-5. 

"This team has as much charac- 
ter as any I’ve hod." he said. “None 
of these' players had ever been in 
the playoffs or Senes before. If it 
doesn't improve you can blame me. 
It has to get better or I'm a bad 
manager. Pm saying that what we 
did this year doesn't mean a thing 
unless we do it again next year. The 
Reds were a great team because 
they did it more than once. Longev- 
ity is the proof." 


Players and Fans in Detroit Soak Up r The Moment 9 


By John Fcinstein 

Washington Post Service 

DETROIT — Darrell Evans was blinking 
back tears, most of them caused by cham- 
pagne. but his voice quavered as he stood in 
die middle of the joyous Detroit Tiger locker 
room Sunday night soaking in The Moment, 
the one he had wailed 17 years to enjoy. 

He had praised evnyone on the Tigers, 
everyone in the city of Detroit, almost every- 
one in the state of Michigan. Finally, some- 
one asked him if it felt like he had thought it 
would. 

"Voir can't just instantaneously and spon- 
taneously be happy, be overjowl,’' he said. 
"It doesn't hit you all at once. The first thing 
you want to do is thank people. Then, you 
remember some of the little disappoint- 
ments. Suddenly, they don’t seem quite so 
important. 

“For the fans it’s different They can just 
celebrate and party. I love it, the whole 
thing." 

The fans certainly did celebrate. They be- 
gan in the seventh inning after Lance Par- 
rish's home run off Goose Gossage gave the 
Tigers a 5-3 lead. They sang and stomped 
and hugged and screamed and turned Tiger 
Stadium into a rollicking madhouse even 
before the Tigers' 8-4 victory had made them 
World Champions. 

When it was over, they stormed the field, 
tore up the sacred turf and then beaded for 
the streets to rim amok. 

Unfortunately, violence has now bec ome a 
requisite pan of most championship celebra- 


tions. Sunday night, as the crowd grew at the 
comer of Michigan and Trumbull the poten- 
tial for trouble also grew. Shortly after 9 
P.M. it became a reality when fans smashed 
four police cars and turned another one over 
and set it on lire. The police car burned and 
exploded, and the crowd had moved back 
when the explosion occurred. 

Police finally forced the 'Crowd back far 
enough so fire trucks could get through. Even 
with the smoke and fire, the reveling contin- 
ued with police on horseback and in riot gear 
attempting to disperse the crowd. 


"Gibson's was my fault because I talked 
Dick out of walking him,” Gossage said. "I 
thought I popped a fastball but he popped it 
harder. 1 thought I could get him out. 

Gossage stopped and chuckled softly. 

“Guess I was wrong." 

Some of the Padres circled the room shak- 
ing hands. Steve Garvey, patient as ever, 
stood at his locker talking about the great 
future he believes his team has. Alan Wiggins _ 

and Tony Gwynn sat side-by-side discussing Jones said. "You know bow it feels. Carl." 
the fifth inning pop-up that Gwynn lost and Yastrzemski shook his head. “No 1 don't. 

r ^ r Wiggins caught running away from the plate, Rupe," he said. “I only finished second." He 

Ninety minutes after the game was over, allowin gGibso n to score the run that put the smiled. “Soak in every minute," he said to 
most of tbCTtgers were still in the clubhouse Tigers afij^l'fOt' goc'3. ‘ 

“We tori' i great season.” Graig Nettles 


manage World Series champions in both 
leagues. 

In one comer of the room, Carl Yasir- 
zemslri. one year out of baseball and now a 
part-time TV man for a Boston station, en- 
countered Ruppert Jones, the journeyman 
outfielder who joined the Tigers from the 
minor leagues in June. 

Yastrzemski offered congratulations. 
"This is the greatest feeling I've ever had," 


and in uniform, not even attempting to leave 
the ballpark. 

"You think you have a great team, you 
believe you have a great team but until you 
win the Worid Series, you haven't proved a 
thing to the rest of the world,” said Jack 
Morris, who pitched complete-game vic- 
tories in the first and fourth games. “I think 
we all just want to savor this for a while." 

Several hundred feet away, in the small 
Padre locker room, there were no cigars, no 
champagne and no tears. Gossage, Sunday's 
goat because of gopher balls to Parrish and 
Kirk Gibson, looked up at onrushing report- 
ers and snarled, "Well, what the hell do you 
want? You just gonna stand there and look at 
me, or what?" 

Suddenly, his face softened. He put down 
his beer, folded his arms and answered every 
question, repeating some answers several 
tunes. 


said. “Let’s just go home.' 

“1 fed for our starting pitchers," Garvey 
was saying. "1 guess they'll probably bear the 
brunt of die blame most of the winter.” 

Winners do not have to worry about 
blame. And in the din of the Tiger dubhouse, 
all the anguish that tod come before, the 
liule disappointments, as Evans put it, were 
forgotten. 

Morris, who quarreled with his teammates 
during the summer, talked about the lessons 
he tod learned. Gibson, whose teammates 
call him, “Ornery Kirk," just soaked in the 
glory. Parrish, so exhausted that he was still 
wearing his shin guards a full hour after the 
game — “I’m too tired to take them off ” he 
said — poured champagne down Trammell’s 
shirt. Anderson sat in his office, holding 
court one last time, and talked about how 
much it meant to him to be the first man to 


Jones. 

Evans just kept bugging people. He is 37, a 
man who played good baseball with bad 
teams all Ms career until the Tigers signed 
him asafree agent this year to provide a final 
piece in thdr puzzle after they won 92 games 
Iasi year. 

"When Kirk hit the home run, we all knew 
it was over." he said. “That swing will be a 
freeze frame in my mind the rest of my life. 
We all fdt like we'd all hit it together. 

"It gave us a chance to savor it all in the 
ninth inning because we had the cushion. If I 
had never won, well, who knows what 1 
would have thought. Now, I can enjoy this all 
winter, all year, forever. 

"And I know, no matter what dse happens 
in my life I can look at the ring and know I 
was pan of something special. That mil give 
me joy, great ioy." 

His eyes glistened a little. Outside, the 
police sirens screamed. Another baseball 
season was over. 


Unloads Pizza 
On Newsmen 

Compiled by Our Staff From Dispatches 

DETROIT — Tom Mona- 
ghan. the pizza magnate who 
owns the DetroiL Tigers, deliv- 
ered two helicopter loads of his 
Domino’s Pizza to reporters 
about 45 minutes after the Ti- 
gers won the World Series. 

Monaghan's private helicop- 
ter landed near second base at 
Tiger Stadium to deliver more 
lhan-200 pizzas “Gcnitcmco.’’ 

a voice on the pressbox loud- 
speaker told more than 850 
writers and broadcasters, "din- 
ner is served." 

“I’m out of my mind." said 
Monaghan, a lifelong Tiger fan 
who bought the dub from John 
Fetzer a year ago. “1 don't how 
long it's going to take for all of 
this to sink in. 

“1 fed bad about people giv- 
ing me credit. The only credit I 
deserve is talking Mr. Fetzer 
into sdling the team. I worked 
very hard on my presentation, 
but I don’t deserve any credit 
for this scene.” 

In keeping with the chain's 
widely advertised policy, the 
pizzas were free — because they 
took more than 30 minutes to 
ddiver. {AP, UPl) 



Willie Hernandez, (he Tiger relief ace, hugging catcher 
Lance Parrish after the final out of the 1984 World Series. 
Running up to join them is first-baseman Dave BergmciL 


Rookie Takes Spotlight 
As Oilers Top Nordiques 
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Note York Tima Srrrtcr 

WASHINGTON — With one of 
their finest performances oT the 
season, the Washington Redskins 
staked the Dallas Cowboys to a 
touchdown lead Sunday and then 
came roaring back with 34 consecu- 
tive points to win the first meeting 
or the year between these National 
Football League divisional oppo- 
nents, 34-14. 

The victory not only left the 
Redskins alone at the top of the 
National Conference East, with a 
5-2 record, but it also improved 
their record against teams in their 
division to 3-0, which is an impor- 
tant factor in the NFL tie-breaking 


The total was only 20 yards off his 
best performance, the 185 yards he 
gained in a 1982 playoff game 
against the Minnesota Vikings. 

The only negative fact about 
Riggins was lhatlie failed to score a 
touchdown, thus breaking a streak 

of eight consecutive regular-season 
games, rix Uus year, in which be ran 
for at least one score. 

The Redskins scored their points 
cm three touchdown passes by Joe 
Theisniann (two short cues to the 
tight end dim Didier and an 80- 
yarder to the wide receiver Calvin 
Muhammad), an interception re- 
turn by the linebacker Monte Cole- 
man and field goals of 20 and 22 


for the go-ahead score in the fourth 
quarter, to cany Seattle to a 31-28 
victory over Buffalo. 

In a third-and-eigbt situation at 
his 49 and with Buffalo in a blitz. 
Krieg found Largent open on the 
left ride. Charles Romes, who was 
in single coverage on Largent, 
slipped at the 30 as the Seahawk 
receiver was making his final cul 
L argent trotted into the end zone 
for the game's final score with 8:07 
remaining. (UPI) 


United Press International 

EDMONTON — Gord Sherven. 
a rookie, scored three goals Sunday 
to take the spotlight away from 
Wayne Gretzky, who scored his 
first goal of the season and added 
three assists, as the defending Stan- 

NHL FOCUS 

ley Cup champion Edmonton Oil- 
ers thumped the Quebec Nordi- 
ques. 9-2. 

“He definitely played exception- 
al hockey and deserved his first 
star,” Gretzky said of Sherven. 
“It’s kind of an Oiler trail that 
anybody who comes in is taught to 
go to the net and Gordie does that 
well." 

Elsewhere in the NHL, Boston 
topped Hartford. 4-2; Buffalo 
downed Detroit, 6-4; Minnesota 
defeated New York, 3-1; Winnipeg 
beat Toronto, 5-2; Washington 
stopped Chicago, 5-3; Calgary de- 
feated Vancouver, 7-5. and St. 
Louis clipped Los Angeles. 5-2. 

Sherven. who scored twice in a 
span of 13 seconds in the first peri- 
od, completed his hat trick with a 
tremendous 20-foot blast past 
Richard Sevigny’s glove at 12:49 of 
the final period. 

Sherven, a 2 1 -year-old center 
from Saskatchewan, who joined the 


Oilers after playing with Canada's 
Olympic team, scared once in two 
games with Edmonton last season. 

The loss left the Nordiques 1-2 
afier back-to-back routs. The Cal- 
gary Flames prevailed Saturday, 7- 
2 . 

“We've got to get our an togeth- 
er and smarten up,” said Quebec 
defenseman Pat Price. "We've got 
to get serious. This is not a country 
club. We came here and just folded 
our tent. It’s embarrassing." 


Green Wins by 6 
In Southern Golf 

The Associated Press 

COLUMBUS. Georgia — Hu- 
bert Green shot an error-free 3- 
under-par 67 Sunday to win the 
Southern Open golf tournament by 
six strokes. 

Green, who had not won on the 
tour since 1981, carded a birdie on 
the opening hole Sunday and never 
was in danger of losing the first 
prize of S54.000. 

He wound up with 265, 15-un- 
der-par. Scou Hoch, who trailed 
Green by three entering the final 
round, tied for second at 271 with 
Corey Pavin and Rex CaldwelL 


procedure lhai dc^ phyoTf 

fMamr BfiH rnniFflvinM riiineiAn _ , ' _ _ . * _ 

Bout of the Cowboys scores 


Gflim WJnnJnp RBI — Kunrt Hi. 

E— Punish, wiooing. DP— Son DMOO 1. 
LOB — San Dteoo-7, Detroit-*. 26—' TamploKM. 
HR— Gibson 2 (21. Parrish (11, Bavooaua (9). 
SB — Wins In* (11. PorrMi m. Lemon (2>.S— 
Whitaker, Trommel l. SF— Brawn- Kunfc. 

IP N RERM» 

Son Mew 


champions. 

As is usually the case when the 
Redskins win impressively, no one 
was more impressive than John 
Riggins, their tracLor of a running 
bade who Sunday became ihe fifth 
player in NFL history to no for 
more than 10.000 yards in a career. 
Riggins p unctur ed the D allas de- 
fense for 165 yards on 32 carries 
and now has a 13-year total of 
10.141. 

On Sunday, though, even Rig- 
gins was better than no rmal. His 
165 yards were the most be has 
gained in eight seasons with the 
Redskins in a regular-season game. 
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Transition 


came on touchdown runs by Tony 
Dorset t, from 29 and 6 yards out. 

Raiders 23. Vikings 20 
In Los Angeles, Chris Bahr 
kicked a 20-yard field goal at the 
final gun to Hfi the Los Angeles 
Raiders to a 23-20 victory over 
Minnesota. The winning kick was 
Bohr’s third field goal of the game. 
He had earlier made good from 22 
and 24 yards and had a 44-yard 
attempt blocked in the first period. 

Marcus Allen scored on a short 
run to open the fourth quarter, and 
in the closing minutes the Raiders 
forced Minnesota to punt from its 
aid zone. Los Angeles got the ball 
at the Vikings’ 37 with 3:00 left and 
began the winning drive. (UP!) 

Stedcrs 20, 49er$ 17 
In San Francisco, the Pittsburgh 

Ousted Pros International SledeTS rat piraVrewt on a late inter- 

TARP0N SPRINGS, Florida— caption by Bryan Hinkle to deal 
Michele Torres won her first major San Francisco its first loss of the 


First Tennis Title 


tennis tide Sunday by knocking oil 
Carling Bassett of Canada, 6-1, 7-6, 
in a $150,000 tournament here. 
Torres, an American, won the 


season. 20-17/Hinkle made a leap- 
ing, one-handed catch near mid- 
field and returned the ball 43 yards, 
setting up Gary Anderson’s 21- 


footbau. 

Iln Hmml F m H mH L WBUI 

KANSAS ClTY-RMeitvatAd JWTY Bkui- 
tttvllnaoaeittr. vitalvM Lonv RickE, rvamna 
hodk 

LA. RAIDERS — Placed Jhm Plunkett, 
quarterback, an the biiured reserved list. 

MINNESOTA-- deactivated Joe Sensor. 
Ilom and RMwoed Blllv watlflY. wide receiv- 
er. 


match in less than two hours in her yard field goal which came with 
second final in as many months. 1:42 remaining and broke a 17-17 


She lost last month to Martina 
Navratilova, 6-1, 6-0. Torres turned 
professional in late August 
She earned $28,000 for the vic- 


ue. (AP) 

Seatowks 31, Bills 28 
In Seattle, Steve Largent caught 


tory. Bassett, ai<n looking for her a pair of touchdown passes from 
first triumph, pocketed $14,000. Dave Krieg, including a 51-yarder 
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ART BUCHWALD 


^4 Toast to the President 


W ASHINGTON — 1 was at a 
dinner party the other eve- 
ning, and as is my custom after 
champagne is poured, i raised my 
glass and said, “To the president's 
good health.” 


B 



The guests, predominantly Re- 
publicans, looked at me as if I had 
just spit on the floor. 

“What the hell does that mean?" 
the host said an- 
grily. 

“It doesn’t 
mean anything 
except I was 
proposing a 
toast to the 
health of the 
i resident of the 
■nitcd States.” 

“The presi- 
dent is in very _ . 

good health," a BuchwaH 

White House aide said. “And no 
one has to toast it.” 

“I didn't say he wasn’t, f was just 
wishing him more of the same.” 

“I'D bet," a rich lawyer said 
“Reagan is the youngest 73-year- 
old man I know. You ought to see 
him on his ranch when he's chop- 
ping wood and riding a horse, it’s 
just like the Democrats to bring up 
the age issue at this lime since they 
have nothing else to talk about.” 

“I assure you my toasL had noth- 
ing Lo do with politics. I didn't even 
'know how old Mr. Reagan was 
until the debate. I thought he was 
still in his 'SOs. To me he'll always 
be The Gipper.’ ” 

“You never would have thought 
to toast the president’s health,'’ a 
member of Reagan's kitchen cabi- 
net said “if the president hadn't 
agreed to lock horns with Mondale 
against everyone's better judg- 
ment” 

“The debate had nothing to do 
with raising my glass to Mr. Rea- 
gan," I protested “Although I'll 
admit he did look a little tired after 
30 minutes." 

“If MondaJe didn't have so much 
makeup on he would have looked 


twice as old as Reagan," someone 
said. 

“Look. I had no intention of 
bringing up the age issue in this 
campaign. IT you want to know. 
The Wall Street Journal was the 
first one to make a big deal or it 
after the debate. Since the Journal 


is to the Republican Party what the 
I'Osservatore Romano is to the 


Vatican, I don't see why you people 
are so upset with me.” 

“The president’s performance in 
the debate bad nothing to do with 
his age. His staff just stuffed him 


with so many statistics that Reagan 
’t be Reagan." 


couldn't 

T agree,” I said “Mr. Reagan is 
always at his best when he's him- 
self. reading from aTdePrompTer. 
or if his helicopter engines are go- 
ing full blast as he’s leaving for 
Camp David The president was in 
an impossible position standing ai 
a podium for 90 minutes, without 
his press spokesman, Larry 
Speakes. to cuL off the questions.” 

“The Russian leaders are far old- 
er than Reagan,” the rich lawyer's 
wife said “And they seem to be 
doing a pretty good job of running 
the Soviet Union.” 

□ 

T don’t understand why every- 
one is so mad because I want to 
drink to the health of the presi- 
dent.” I said. 

“Why don’t you propose a toast 
to Mon dale’s good health? It's a 
known fact he lakes pills for hyper- 
tension.” 

“Because, frankly, I didn't think 
anyone at this table would join me 
in a toast to Mondale.” 

“Reagan could beat Mondale in 
an arm-wrestling contest any time 
be wanted to.” my host said 

“That's probably true," I said 
“But I doubt if he could beat Geral- 
dine Ferraro. Gosh, I’m just a guest 
here, and I certainly didn't want to 
ruin the party by suggesting we 
raise our glasses to the health erf the 
leader of the free world HI be glad 
to withdraw my toast if it will make 
you all happy. The bubbles are out 


Roman Villa Found on Crete 

The Associated Press 

• ATHENS — Greek archaeolo- 
gists excavating in the town of Kas- 
telli Kissamou on Crete have un- 
earthed parts of a luxurious Roman 
villa, dating from the third century 
A. D.. which is decorated with mul- 
ticolored mosaics and frescoes. 


of my glass anyway." 
“Yo 


rou've ruined the party al- 
ready,” the hostess said. “It was the 
most malicious and rude thing any- 
one could do. Fortunately you're 
not going to change anybody’s 
mind in this room- 1 never thought 
anyone would have the bad taste to 
bring up the president’s health at a 
dinner party of mine. Shall we ail 
go into the living room for coffee?” 


Sniffing Out Some Health Benefits From Garlic 


By Jane E. Brody 

Sett York Tima Servin' 

N EW YORK — Vitamin C 
enthusiasts, move over. Gar- 
lic may be as effective as your 
chosen nostrum in warding off 
the common cold. People 
throughout Lhe world have used it 
for years as a “blood cleanser" 
and cold preventive. 

At the very least, if you eat 
plenty of ganic every day, it 
should keep people who cany 
cold viruses at enough of a dis- 
tance to prevent you from catch- 
ing their infections. 

More seriously, recent scientif- 
ic evidence indicates that garlic is 
far more than an herbalist's pipe 
dream. The studies show that gar- 
lic may have distinctive health 
benefits, including protection 
against heart disease, stroke, can- 
cer and diabetes, as well as antibi- 
otic properties. 

Garlic's health potential did 
not escape the notice of herbalists 
and physicians Tor thousands of 
years. The Codex Ebers, an Egyp- 
tian papyrus from around 1550 
B. C., suggested 22 garlic-based 
remedies for ailments ranging 
from body weakness and head- 
aches to tumors of the throat. 
Pliny the Elder, the Roman natu- 
ralist, touted garlic for 61 mala- 
dies, from hoarseness and hemor- 
rhoids to epilepsy and 
tuberculosis; Hippocrates, the fa- 
ther of medicine, used it as a laxa- 
tive and diuretic; Aristotle recom- 
mended ti as a cure for rabies; 
Mohammed used it to treat scor- 
pion stings, and the Greek physi- 
cian Galen dubbed it the common 
folk’s “heal-all" 

It was noted that the garlic- 
eating French priests who attend- 


I ore- laced cookbook published 
last summer by Harmony Books, 
notes that in the Middle Ages, 
cradles were garlanded with 
braids of garlic to keep fairies 
from stealing babies and that 
some Chinese, Greek and Jewish 
grandmothers still present cloves 
of garlic to new babies to ward off 
the “evil eye.” 

Most infamous is garlic's reput- 
ed power against vampires: To 
keep these bloodthirsty creatures 
from your jugular, cover all doors 
and windows with clusters of gar- 
lic and wear some around your 
neck. 

Garlic has been cultivated in 
China since time immemorial. It 
was mentioned in Sanskrit, one of 
the first written languages, as a 
staple in the diet of the andem 
Sumerians. It was consumed daily 
by the Egyptian laborers who 
built the pyramids, and it was 
found in the tomb of King Tut- 
ankhamen. 

The botanical name for gaHip 
Allium sativum, was probably de- 
rived from the Celtic word “all'’ 
m eanin g hot or bur ning. Its aro- 
matic properties are attributable 
to an aminn add called alliin 
found in garlic oiL Alliin has no 
distinctive odor, but when a dove 
of garlic is sliced or bruised, dam- 
age to cell membranes allows al- 
Lun to come into contact with an 
enzyme that converts it to ailidn. 
the potent chemical we readily 
ide-. tify with garlic odor. 

In cooking, you can control the 


amount of aliicin produced by 



ed victims of the plague during an 
[break in London 


18ih-cemury ouifc 
remained healthy, while the En- 


glish priests, who shunned the 
odoriferoi 


ferous herb, caught the dis- 
ease. But by World War I, the 
British had caught on and used 
garlic to control infection, while 
German soldiers used it to pre- 
vent gangrene in battle wounds. 
Garlic is popularly used to pre- 
vent and treat diarrhea, and a 


1969 study showed garlic to be 
bacteria commonly as- 


deadly to 

soda led with this condition. 

Folk wisdom has long hailed 
garlic as a powerful pro Lector 
against evil spirits. Sue KreJtz- 
man, author of “Garlic," a folk- 


bow you cut the ganic: A who! 
clove impeded or gently peeled 
after parboiling gives off tittle or 
none of this chemical bruising or 
slicing a dove produces some, but 
mincing or pressing it releases the 

maximum allitrin 

Long, slow cooking destroys al- 
licin. That is why certain soup 
and stews can be prepared with 20 
to 40 cloves of garlic and still be 
be edible. After 40-dove garlic 
chicken is cooked for an hour and 
a half, for example, the whole 
doves are mellow and almost 
sweet. It is true, hoyrever, that 
consumption of raw or minimally 
cooked garlic can result in a dis- 
tinctive reek, not just from one's 
breath but also from every pore in 
the body. 

Why eat whole doves of garlic, 
or any garlic at all? For one rea- 
son, it may help to prevent heart 


Iran “Dm Godm's Corniog" (Mfcm Morrow. 1P75J 


disease. In countries where garlic 
is consumed regularly, the inci- 
dence of heart disease is very low. 
This observation, according to re- 
cent finding s, may be more than 
coincidental Garlic can help to 
lower blood levels of cholesterol, 
the waxy substance that is a chief 
culprit in coronary heart disease. 


In a study conducted by Dr. 

Medical 


Aran Bordia at Tagore 
College in India, 20 people were 
fed garlic oil daily for six months. 
Seram cholesterol levels dropped 
an average of 17 percent ana tri- 
glycerides. another heart -damag- 
ing blood fat, dropped by 20 per- 
cent during garlic adminis tration. 
In addition, the garlic diet was 
associated with an increase in a 
protective blood substance 
known as high -density lipopro- 


teins, HDLs, and a decrease in 
their heart-damaging counter- 
parts, low-density lipoproteins, or 
LDLs. 

Animal researchers at the Wis- 
tar Institute in Philadelphia and 
at the University of Wisconsin 
showed that garlic oil in the feed 
significantly reduced cholesterol 
levels in rabbits, chickens and 
rats. 


from sticking together. The 
clumping of these cells is a crucial 
step in the formation of blood 
dots. A substance oLber than alli- 
cin seems to be responsible for 
this property, so it may be possi- 
ble in this case to separate the 
benefit from the stench. 

In both China and Japan, garlic 
has been used for centuries in the 
treatment of high blood pressure, 
and the Japanese food and drug 
administration has approved gar- 
lic therapy for this purpose. 

At the 0 . S. Department of Ag- 
riculture, Dr. Mei Ling Chang 
and Margaret Johnson showed 
that garlic can also reduce blood 
sugar levels and raise the amount 
of insulin in the blood, which may 
prove beneficial to diabetics. In 
one study in rabbits, garlic juice 
was shown to be almost as effec- 
tive as the drag tolbutamide in 
lowering blood sugar. 

Possible ami cancer activity of 
garlic has been noted in several 
animal studies, variously attribut- 
ed to the enzyme allin asc and the 
trace metals germanium and sele- 
nium. all of which ore found in 

garlic. 

But far dearer are garlic's anti- 
biotic properties. At the Medical 
College or Virginia, a water ex- 
tract of garlic was shown to inhib- 
it growth of a fungus that causes a 
form of meningitis. At the Uni- 
versity of Indiana, Dr. Michael 
Tansey, who also studied a water 
extract, showed that garlic could 
slow or stop the growth of various 
fungi and molds, incl uding Can- 
dida albicans, a yeast that com- 
monly causes vaginitis, and Histo- 
plasma capsulatum. a fungus 
carried by dust that causes a dis- 
ease s imilar to tuberculosis, as 
well as fungi that cause athlete's 
fool and ringworm. 

At the University of Minneso- 
ta. research chemists have devised 
a way lo synthesize garlic's active 


ingredient — technically, allyl 
— the first 


Previous studies by the Indian 
liscoue 


researcher and his colleagues, and 
by a research team in Washington 
lea by Dr. J. Mariya Bailey 
showed that garlic oil can inhibit 
dot formation, which in turn 
would reduce the risk of heart 
attack and stroke. In another 
study, researchers isolated a sub- 
stance from both garlic and on- 
ions that keeps blood platelets 


methyl trisulfide — the Ltrst im- 
portant step in manufacturing it 
as a drug. 

Meanwhile, for those who have 


only the culinary herb to rely on. 


two methods of countering gar- 
lic’s social liabilities have been 
suggested. One is to chew lots of 
fresh paisley after eating garlic 

.Lt. 1 J 


(the herb’s chlorophyll is said to 
act as nature's mouthwash). The 
other is to get everyone you know 
to eat garlic too. 


PEOPLE 


Jadyn Smith WiU Play 
Different KmdofAngel 


Jadyn Smith, one of the sun of 
the U. S. TV series “CharfeS’s An- 
gels.” arrived in Britain Monday to 
plav a new role — Florence Night- 
ingale. Smith will swr in a. British 
Broadcasting Corporation TV bi- 
ography of tfte upper-dass English 
lady whose treatment of British ca- 
sualties in the 1854 Crimean %ar 
transformed the Victorian nursing 
profession. . . . Lauren Bacsft 
says she is not through with movies 


yet and still longs to star in a "won- 
derful" film. “If i 


you hang around 
long enough, they have \o use you” 
Bacall tola the Foreign Correspon- 
dents’ Club of Japan in Tokyo The 


60-year-old actress is making to 
to mark the 


first visit to Japan 
publication of the translation of 
her autobiography, “By Myself." 
into Japanese. . . . Britain's 
Prince Philip is in Japan for i six- 
thly visit to promote cotuenarion 
of wildlife, including Chiaa'j en- 
dangered giant panda. The prince 
will also publicize a campaign to 
protect endangered pistils. 

□ 

Governor George C Wpflace. 65. 
of Alabama, released from a Bir- 
mingham hospital after a two-week 
stay, soys he's feeling good and win 
return to work this week. Wallace 
was treated for a urinary inter in- 
fection. . . . The Reverend Ma- 
tin Luther King Sr. will continue to 
take medication and be mom toted 
by a cardiologist after being dis- 
charged from an Atlanta hospital 
where he was treated for a chronic 
heart ailment, his doctor says. The 
father of the late civil rights leader 
is 84. 

□ 


Oil billionaire and movie 
Marvin Davis and his wife, 
ra. staged the seventh annual Car- 
ousel Ball in Denver during the 
weekend, a star-studded affair to 
raise funds for the Children's Dia- 
betes Foundation. The ball, which 
raised more than 52 million, at- 
tracted such guests as Linda Evans 
and John Forsythe, who star in the 
TV hit “Dynasty:" former Presi- 
dent Gerald Ford; Henry Kissinger; 
PrxsdDa Presley: Lorifle Ball; and 
Cathy Lee Crosby. Others nibbing 
elbows and clinking wine glasses 
were Olympic gold medalist Mary 
Lou Return; singer Lionel Ritchie, 
who was named recipient of the 
bail's Man of the Year Award; and 
singer Kenny Rogers, who recently 
sold his home to Davis for a cool 
520 million. 


BIRTHS 


- To Mltfcoal ml Jane - 
Many congrafUatiora on the birth of 
HSDBBC THOMASJFIJ 


from afi 
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SUBSCRIBE 
to Hie 

INTERNATIONAL 


ANNOUNCEMENTS 


MBS COUEGE NBGHT Turn. Oct 16 

430 - 9 JO am. Ecole Active Mngiie 
JM. IIS ova Eniln Zdb, Ptra 15th. 
tops tram 30 cnfe^ri Round Table 


an admheans from Abroad 


LONDON, ENGLAND. Dine pm-aMy 

aborad historic idlng dip lo Green- 
vndi. Reservations. Tel: 01 -4807295. 


PORTUGAL SEE 
Haidayt and TraveL 


INTERNATIONAL CLASSIFIED 


MOVING 


lo 152 cities hbrth America - oir/(ea. 


HERALD 


TRIBUNE 

AND SAVE. 


As a new Mbsertar to the 
Into notional Herald Tribune, 
you can km up to 42% 


of the newntaid pries, depen dn g 
" rmaarae. 


on your country of . 


For detail 

on lbs special mtiadueiory offer, 
write Kh 


IHT SabKriptions D ep artment, 
111, Avenue Chrataette Qonfa. 
92200 Netiatjf-wr-Saeia, Franca. 
Or tel: Rob 747-07-29 


W ASIA AND PAORC 


contra* our local dbftfcutor or: 


| SUN. NX TIMES - Eurqet driver*. 

1000 Broads. 


Write Keyser, FOB 2. BIG 


MOVING 


ALLIED 

VAN UNE5 WTL 


IbIilj-AjUu J llrntJel Tallinn a 
w mi m*— rMram iraxmn 

1005 Tal Sana Comerckd Bmhfag 
24-34 Heaneay Road 
HONG KONG 


Tab HK 5-284724 


FOR AMERICANS 

UVJNO ABROAD 

Frustrated with handSng stateside mat' 
ten from overseas? Need information 
about travel. boarding schools, tom or 
(westmont opportunities? Wav an ac- 
coweoni wfa knows cbout overseen 
tax returns? Homo problem with your 
rental property bodr home? Wort 1 your 


Mb paid on June I Want help fntng a 
I handle virtually 


pob in the USf We can _ _ _ 

any p roblem or personal bums in the 
stows for you wWe you be overseas. 
For detent, wide lo Americ an s Inti 
Box 124GAnsvaie A 62234 USA. 


ALCQHOUCS ANONYMOUS it 

Parit £34 59 65. Geneva: 
. Borne 39 48 93. 


OVER 1000 AGENTS 
MUXA.- CANADA 
350 WORLD- WIDE 
W8: ESTIMATES 

PARIS Drabord 

(01| 343 23 64 

FRANKFURT 

(0491 250046 

MUNICH IJW.S. 

(OB9| 142244 

LONDON « 

(Ol) 953 3436 
CAIRO AIM Van Lines Inti 
(20-2) 712901 

USA Allied Ven line* Inti Crap 
{0101} 312-481-8100 


REAL ESTATE 
FOR SALE 


FRENCH PROVINCES 


rteriimri 
8 sea 


CANNES M 
3 ROOMS 
EQUIPPED KITCHEN 

been, renoua^ CRpopncra price, 




47 


CAP D’ANIBES. Superb 500 sqjn. 

property, too Svmg mam. separate 

doing room, separate Svmg room, 

study. 5 main bedrooms, pact barbe- 

cue. F7 JOOQOOl SSI, 47] GCraisene, 
06400 CANNES, Tofc [93)38 19 19. 


CANNES PALM BEACH. Top Root 

wonderful 140 sqjn. apartment, 45 

sqm reception. 2 bedrooms, 2 both- 

rooms, droning, garage, fantastic sec 

wew. SSI, 47 La Croaetto, 06400 
CANNES. Tel: 193) 38 19 19. 


REAL ESTATE 

FOR SALE 

■Hi 

GREAT BRITAIN 

PARIS & SUBURBS 



GREECE 


UIXUBOUS RESTAURANT enter- 
pnse. fully equipped. For Woi motion 
write: C Movronaj, Dama. Corfu. 
Greoco, Tut (06611 93324 or 93561 

PCW MGH CLASS NEVER UVED-IN 
UPPER FLOOR, PANORAMIC VBW 

85 SQ.M. + TERRACE 

55 iq m. Price FI 6.000 per sqjn. ktxun- 
oudy refurbohed. Veil today 

2 pjii. to 6 am, 

14 rue Jouranet I6IK Tek 503 00 1 1 

PARIS & SUBURBS 

81 AVENUE FOCH 

Exceptional view, kminoiB, 
modem, 5*fr flora 

2 Apartments (ac^ocent] 

200 ml mi and 145 sq.m. Gan be com- 
bend ta afatan 345 sqjn. Mad s room, 
garage. Reread under Low Quito)'. 

24 hour video security system. 

To vis* 538 65 05 



REAL ESTATE 
FOR SALE 


PARIS & SUBURBS 


ETOfLE. 261 51 50 


authentic antique Furretura 


cony 90 sojtl. < 
EGeTlM 5<H 52 


22 


AVENUE HMD MARTIN, high d 

4 berkoone, superb reception, 

sqjn, 3rd floor tang south. + 
tfwF stmftos. Po> essay 624 93 33 


NBJtLLY - BAOATH1E. 

4 bedrooms, 2 

am, 

roam. 


reception, 4 

My 200 sq.m, garden, gorane, mo 

F3300jm Tut 72QZ7 17 


PLACE DCS VOSOB AREA 

mg) 18th century biddng, 13 


UWpOA, VIII HUM, puna 

porldng. TeL 265 71 39 mornin gs 


International Business Message Center 

bliab foot 
Ta million r 


FOUR WINDS 
INTERNATIONAL 


CAIRO 

DAMMAN 

DUBLIN 

DUSSHDORF 

GLASGOW 

JEDDAH 
LONDON 
MANCHESTER 
PARS 
RIYADH 


0224-821050 
501044 
8574434 


^01)523222 


102102)474034 

041-8891241 

4532013 

101)578-4411 

041-998-0325 

(3KB643-11 

454-0147 


30 USA. Offkm 


am us K3* rax next move 



PiageT 



may's winch 

in 18 carat gold. 

water-resistant, 

with extra-flar i 

quartz movement. 

Ingram time zone change. 
Other models (or men 

and women with round 

or square beael. 


Aldebert 


16. place Vcndonte 
t. bd de fa Madeleine 
70, fg Saint-Honore 
Pafais des Congres, Porre Maillol 
Paris 


ATTENTION BUSINESSMENS Publish roar business message in the International Herald 
Tribune, where more than a third of a mill ion i^eaders worldwide, jbkmI ol whom are in bneineaa 
nod industry, will read it. Just telex i u (Paris 613595) before 10 jmd., ensuring tfcei we «n 
telex yon back, and your message will appear within 48 hours. The rate is U.S. 89.10 or local 
equivalent per line. You must include complete and verifiable billing address. 


BUSINESS 

OPPORTUNITIES 


18% NET 


CUR PROOUCTi Steel 


feanan budt lo the highest I.S.O. eno- 
neonng spadfiadions. Eomng Eh - TS 

SuR 1 PRICES: 

2(7 Dry freight - 1/5S2HX) 

OUR Sawfe: frLiromenl of dl 
capaeh of the laming or your contain, 
ffstoour more than 200 mtemoliond 
customers, who mnitaan 


leaSHia con»tx& vrtti us. 
1ICASE5: A series of leases a 


OUR 

cofiod for m our master apaemem 
during the He af the contamr. Iraftd 
lamas n, ot min imu m, two years. 
OUR TRACK RECORD: We are tta 

Miaang contanfir nVRjyoniBrt GORDO- 
ny with leasing assets of over US$35 
mSan. Rentals pad an time and it ful ■ 
44 consecu tive qu arters. 

YOUR BBRfTTS: Investment n a Ian- 
gWe asset. My insured with Ate it 
your name. Pcrhapatioa in Heernakon- 
d US$ Irode wtih no management wer- 
fies. Tax and depredation benefits in 


man countrisk 
INFORMATION.- For an immetfcta re- 
ply. write now lor fuR detods giving 


your t elep ho ne num ber ^please: 


PRESIDE 

7RANSCO GROUP 
Gellerstrame 18 
CH4Q52 Basel, Switzerland 


INVEST IN 
FUTURES 
TODAY! 


1HE TRAN5 WOUb RJTUKES FOOL 


A dolor-based invdmBrf fund trod- 
mg in dl major Futures inducing GOLD 
CUBENag; auto oil and stack 
mdses. 


- Lmked to c ui ifiutar Hating systems 
wah 30% average yearly return dree 


1979 


llbsu 1 — LU 1 L heuftte— 

"to idt w wh. praarani 

Indud* te le p hon e number: 


Trans World Commodities Unted 
6 Avenue Uoyd Georges, Bax 2 
1050 BRUSSELS - Hgiun 
Deri AT 442 
T* S&640 32 80 
Tekm 22981 TRANS 8 


Restricted m Belgium 
Mewnum Investment JlQjOQQ 


WUMA CORPORATIONS ham 

US$700- Includes redden) agent and 

fr* via UJC 

ML Telex 


BUSINESS 

OPPORTUNITIES 


INVESTORS 
Addbonal partners naedet 
purchase & tabu title to select Rondo 
land, stratemcoJy located near Dts- 
neyvror Id / Oriando. Lend is held under 


option with right of purdaK ri jree 


wefl below arrant mu tat. Short 
ing period before vary profitable resale 

to I r 

lemriiona l Sourni attraction. Further in. 
vestment opportueities until developers 
of hateb, shopping centers, tourist 
pavSons & office buangv 
Investment taiga 5 50,000-5 5,000.000 
For dotob coneod: 

EURO-AMBKAN 
MVBTMENT CORF. 

100 Pi Bheayee BhrA Suite 1209 
MkmL Borida 33132. 
Tet^MS^ 358-8097. 


Tbc ; 


Euro-Mia. 


UMTTH3 COMPANIES 


From £75, 

REGtSTHDB) OTRCB 
From £25 per annum. 


Telex 


Mixing - Telephone 
Fufl seuetuiri sen 
We of Man, Jersey, Guernsey, 


Gbrater, ItaonvL LSseria. 
ura, AntWf. UK 


Luxembourg, / 

Ready made i 
Free e xp lanatory 
Boat nsg is trations 
London represnntativn. 


Alton 


FonnatianK Ltd. H! 
TI, 8 Victoria St, 
i of hta Tefc (0624 
Telex. 627691 5PIVA G. 


COMPUTER PORTRAITS 

T-SHIRT FOFOS 
NOWMfUUCOUM 

mi ril-cmh busmen that can earn you 


Tel 069-747806 Tta 412713 


Germany. 
12713 KEMA 


CONSULTANT 
Many yetrs of German md American 
business e xperience! Finance, planning, 
organization, business systono, EDF-so- 
lutuns. Fully biinguaL fluent Frandt 
If you need support, s traaminuig, 
analyse far new or ongnng busme. 

Cantaeti KAPCON. Schumamstr. 

14) D-1000 Munidi 80 


UK OFFSHORE 00MRANES1 We 

provide iwninM Oredor & Sccre- 

luryl Complete ddmcCoflonl London 

btmk accounts opened ssmtitaneawly 

waheonyony b eing purdxaedl Bear- 
er Show awaaSelJ.*. Gompaiy 


mUQARV BANIONG an large col- 

l u lera ta ed loans. The only eommer- 
dd bank wsth a represeninve office 
in London spare*™ in this service. 
Arab Overseas BtmS & Trust 


Ltd. 28 Bbek Prinee Rd. Tel 7351 


BUSINESS 

OPPORTLlNITIES 


ANYWf WITH SOME MONEY am 
benefit iram lower wages m this caurv 
try. We con help you to put up a 
comer ari or industrial plant, ar buy 
company in finanod cSffiaitoes. .. 
Fires, rua Ftae Moses da Silva N-J 
1 R, 2750 Gbcoo Portugal Trt 

aereso / 284031 tlt 42000 

CAPORTP 


PETWHflfM Products Deater, London 

brand, seeks refinery's agency fra 
sale of their products. Ban 

UiT., 63 Long Age, London, 


BUSINESS SERVICES 


MTL 

BEAUTIFUL PEOPLE 

INlMtlH) RfC. 
U-S.A. & WORUDWre 


A complete sodai & busmen service 


rawrin g ^u re^w cofaction of 




FodeonGomnwsxti-ftmtJVoniotsont 

Cbnvention.Trada Shaws-Pms Ptrties 
Spmid Eventvlmage MotarvFE's 
Sorial HadsJdosieaus-Entartdiws 
Sooef CompcreORS-Tour guides, eta. 


212-7 AS -7793 
212-765-7794 
330 W. 56th St, N.Y.C 10019 
Service Representatives 
Needed Worldwide. 


LONDON 
finandd Services 

■ Genera! Franad PVmng 

• Tap Interest on Current Accounts 

• Porrfofa Mat 

• Util Trusts • 

• Estate Ptarang 

• Retirement nraming 

(01) 439 0949 


PANAMANIAN aapraafaans provide 

the advantages of complste canBden- 
twhty, zero la* tabby & US dollar 
currency dnviramant. We offer com- 


pai^ ^fo rmafion services on a fast. 


ond competit i ve bass. We 
« poriiedariy nierested in Ueng 
up wim onshore business consubram 
m other CDuririoi Contact H. I. Dor- 
tagton. P0B 1K7L Panama 9 A, Pax> 
ma Tfc 3121 KENKA PG. Tet 23- 
0834 or 23-4819 (eras 234779). 


YOU1 OffiQ « NEW YORK. Fifth 
Am. address and 7 ar phones as yftjt 
USA office. Mot, phone cods raouved 
& forwarded. New York Mail Service, 
210 fifth Am. NYC 1001ft 


FINANCIAL 

INVESTMENTS 


DIAMONDS 




REAL ESTATE 

FOR SALE 

REAL ESTATE 

FOR SALE 

SPAIN 

SWITZERLAND 


SUNNY SWITZERLAND 

LAKE LUGANO 

Lakeside raurtnentiin a beautiful park 
wdh swwmvng pool awn (anefaig 
stages. Frit quakty eqwpmenr Uee fire- 
ptas, large terroaei.bwtein kitsjiens, 
etc. Pnees from Sr 453^00 up to 
Sf 1,1 23^500 Mortgages up to 60% at 
law merest rates. Sates parrras to 
forognen are availabie. For further 
rictas please contact 
EMBIA1D HOME US. 

Via G. Cation 3 

CH6900 tugana-Foiodbo 

Tek SvMtzmiand 91442911 

Teimt 73612 HOME CH. 

- SWITZERLAND 

£ 

* LAKE GENEVA and 
MOUNTAIN RESORTS 

a, Apartments in Moalretra on taka 
50 umevB. Abo nvratobie in famous 
2 mmertiiei reentter Vilars, Verbier, Les 
Diabterate. Chatumi D"Oa» near 
Gdaad, Leysin. Oxtieb ovaildble. E*- 
“• oeflenf aaportuntiei far fareignras. 

*■ Mew from SFI2M0D. 

* Liberal mortgagee at bWTh interest. 

gloBtran sx 

rv Av Mon Repot 24, 1005 lousranw, 
n. Switzerland. Tek (21) 22 35 1Z 

ry Tote* 25 185 MBJS CH. 

Tbe Ternxw of Genmro Goff awl 
Counfcy Oofs - Lowly townhouHs 
avoBobio at attractive paces. 

Visit properties - no oMgafian 

USA RESIDENTIAL 

mSm 

REAL ESTATE 

TO RENT/SHARE 


FRENCH PROVINCES 

pgpilj 

GREAT BRITAIN j 



Your best buy. 

Fme rfamonds m any price range 
ra lowest wholesale prices 
direct from Antwerp 
censer of the damond world. 
Ful guarantee. 

Far free price 1st write 
Joadibn Galdemfen 


Ettobfatad 1928 


Bdown - Tit^2 & 


1234 


tagran - 

Tfc 7T779 *yl b At (he Diamond Cub. 
Heart of Antwerp Diamond industry 


OFFICE SERVICES 


YOUR BEST SWISS 
BUSINESS BASE 
IN ZURICH 

fULLY INTEGRATED 
BUSNES5 SERVICES 
_ CLOSE To RNANC1AI CENTER 
Funohod Offices / Conference Rooms 
Telephone / Telex / Mol Services 
Wrad Pracesemg i Trondorion 
Com pgnY Formolion 
WfW&TiqNAL OFFICE 
, . 3? Zurich 

Tel: 01 / 214 4Th. The 812656 MOF 
MCMBQt WORLD-WIDE 
BUSINESS GENTSES 


ZUR1CH-ZURICH-ZURICH 


BAMHORSTUSSE 52 

THE FINANCIAL CENTER 

• YOUR INTEGRATED BUSINESS 
SHV1CB COMPANY 

• YOUR OfHOE AWAY FROM HOME 
Bede e ts Service* Cn tw B Crap. 


Bctirtofttraw a Oi8022 Zuria. 

92 07. Tbt 813062 BSIC 


TeL 0W 711 


YOUR HHMSHB) OfRa 
„ MIOOON 

• 7 day 24 hour aaoea & answerphone 

• Full support servioet uiduc" 

.issf&ass- 

• Short ra long ren te rs 
Wbrfd-Wide Besineu Centres 

1 10 The Stnesd London WC220AA 
TebOl 834-8911 Ibc 24973 


YOURUMDON ofhce • 

CHESHAM EXEOITTVE CENTO 
150 Regent Street, London Wl. 
Tek mf-ta? Ibt 261426 


BANK NOTH- Bonk promissory notes 
otailoble. long term materitiev Top 
lOObaiktSXfolOBupto lOOBim 
34 hora e onnilt iu a n t i . We hove fidu- 


oray bant To dose cdl 81 3-9554580 

ra SI 39248697 USA. 


YOUR OffltX M MBS: TRBt, 

ANSWBBNG 5HV1CE. secretary, 
arrandL moSxK, Sve SMH/doy. 
Td PAT: 6099S 95, 


IMPETUS * ZlIRKH 4 25276 21. 

flione / telex / atSbe *. . ■ 


REAL ESTATE 
TO RENT/SHARE 


PARIS AREA FURNISHED 


Habitat 

International 


9 rue Royale, 75008 Paris 

nut to Ptoee de la Co ncorde 


265 11 99 / 265 47 47 
Telex 640 791 F 

Furnished Rentals 

Luxurious Rats 


Short term / 

BBT 


/ Long 
AREAS 


Embassy Service 


8 Aw. de Ma—iii e 
75008 Paris 

Telex 231696 F 

YOUR REAL ESTATE 


AGENT IN PARIS 


FLATS FOR HOT 

PHONE 542-7899 

FLATS FOR SALE 

PHONE 543-1640 


PHONE 542-4214 


REAL ESTATE 
TO RENT/SHARE 


PARIS AEt£A FT' (Pit SHED 


AT HOME M PARS 

PARIS PROMO 


fUBRSfO 8 UNRJRHISHB) 
APARTMENTS FOR RENT OR 5AU 

563 75 60 


CUT YOUR HOtaiRl. try a Rotate 1 

sBradfa 


apartment near die Bid Tower. Lex 

ury fluden » S*Gam qprataiwfa, 

from one week upwards. FLATOTQ, 

14 rue du Iheutie. 75015 Peril. Tet 
5754828. Thu 305211 F. 


BEAL FOR SHORT TERM STAY. Pw 

«ud>o& 2 rooms, decorated Sonrim; 

BO rue Unversto. Pan Ttit Tel (lj 
544 3P 40. 


BUTTE CHAUMONT AREA. Uvmg + 

2 bedrooms, lumv top floor, nee 

view, parbita W000 + dwgeL No 

ogenh, Tet 300 21 24 


SHORT TERM m Latin Quarter. 
Noagenti Ttti- 3293881 


BOULOGNE, new audro SO^m.. tes- 


race, garage F3.Q00 net. 


NOAGOTT 16th. fsrdaulragebind, 

eKa767TO 


bedroom fitte d Intctien/bath,: 


PAJUS AREA UNFURNISHED 


78 UE VESffCT. 7 ramutes-BoU KK. 


very lovely house, new, qaaUy. large 
de scion, 4 bedroom. 2 bam- 


loams, 

gar (ten. 


raxagfr maid's roam, lags 

F13rc6.Tefc72764(J7 


PAGE 1* 
FOR MORE 
CLASSIFIEDS 


International Secretarial Positions 


SECRETARIAL 
POSITIONS AVAILABLE 

SECRETARIAL 
POSITIONS AVAILABLE 

taarfra American- Law firm 
seeks for the Partner m 
charge of its Pari office 
[lo Prat nrid-No*embor] 

EXCH1»IT 

IAEMCPVC SfflCS far AMSBCAN 
MMS in PARIS; 

EngBsh. _ Belgian, Dutch ra German 
secretaries, knowledge of French re- 
qwoA English shorthraid. BBrgud 
jNeetoi. Write or phone! 138 Amu 
Jtora ftyo. 75114 Paris, Frraice. TeL- 

BILINGUAL 

SECRETARY^ 


She must have Ergfish as mother 


Fronrf\ top level pratexsiond skill and 
pleasant persondfty 

She wil foin o smdl team waking in 

Phase ctay vmh resume, 
photo, & salary to 

ReTerance 342B4 

Morn GUMST 

coNsa m tBd&mtmr 

47 rue de Prony 

75017 PARS 

MIHUOBir VQtSATUE acecwue 
meratary/PA vwtfi sense of ntkteve 
seeks new damandng position. Wri- 
pressure 8 aenercti hard work. 
Bnteh^biinyd firaidc E*praimce 

Codex. France. 

RAhflJSTAD rtiSrSJS 
OUNGUAl AQBKY% Kboid 
P-tecTS. ra40 T8n,poK ^ffi 


PACKAGING VOBt PERFUMERY 

ANBCOSMETMCS MNBSJSTRY 


AMS, located near north-west of Paris, manufac- 
tures and exports products throughout the world. 

Hs sales department is waiting for a: 


DYNAMIC SALES ASSISTANT 


She is ready to try hardar to become a Inn professional 


RngU s h mother tongue essential 
p of French 


• Good knowledge 

• German also a plus 

In cose of toll success, an evolution to London or 
New-Yoric is a possibility tor this career. 

Please write with GV. tor 

AJVLS. - JacqtM* SOCCART 

B. P.438 

95003 CBGY PONTOUE CEDEX - FRANCZ. 


SECRETARIES AVAILABLE 


GR MTBBM - The MoR RefioUe Tern- 

prawy Agency in French & 

breipiai office penanneL We accept 
aeognmm* from Vi day up. Speed 
ratal far long term ra maternity re- 
Drawlte 756 DX 


EXOBIENT TBHMGUAL »awary. 

(Arahc. Engfah & French] teeki pad 


a* PA laariary tojugh lewl mOTog- 


Ftatwiti 8 ck 1315, 

Tribune, 92521 Nmrfty Gdm. France 


EttCUTlVE SECRETARY. French/ Eng. 
Hi ihortiurd/typia, telex leeks prat- 
hme lob/repla ce me nt 651 95 13 Ptta 


SECRETARIES AVAILABLE 


ENGUShl MOTHER TONGUfSeo* 
tory, S, fluent French, sods penra 


rwrt ponfian in Pam. Wnte Jo« 13tt 
HerddTribwta, 92521 1 ' 


I NtaRyCadw.' 


Excaimr bhsush typist 


Mot part-tiimnkoft to d^ra facne. 

Herald Trim 


Write Bax 1330' Hl 

f Gedex, Fronc* 


92S2I Neudyl 


EXMRIVE REH SEdEXABT. fiti 

gab-french. 7 yeas 4xp« riro, 
*da newDOBiMn. Bat TOKtHraoW 
Tribune, 9321 Nou®y Ctt!e*.fwM 


Junior Level French/En^ish 
Bilingual Secretaries 


The World Bank has vacancies fer Junior 
Level French / Engbsh bilingual Secretaries at its 
headquarters In ffexfitagtoe, D.CL, U SA 


HMMDMBEQraRENENTS: 

• Three years' releuant experience ; 

• Typing skill of 50 wpan in both bnguages ; 
shorthand skill of 80 wpn desirabte ; 

• Fluency in English and French ecseatiak 


Salaries are detennined by length of experience. 
Benefits indude 26 days vacation and home leave 111 
travel every two years, hi additicxi. mecficrfar^ ife 18 
insurance is available on a cotf-sharing - r: 
baas : staff must contribute to the pension plat ; 
Relocation to Washington paid on appointment - : - 
Qualified can dida tes wiU be tested and interviewed • 
locally. 


Please send a detailed restuse, fat EaflOA V 


closing dale Novemhp- 2. 1984, - 
quoting Reference 5-5^A-0201 



The World Bank 

S j q ui a a fM l Unit ' 
SS.8V.dlMl 
75116 Paris, Franca 




Printed by Y.A. Web Offset, Harlow, Essex. Registered as a newspaper at the post office. 
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